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A £1 note to jnark December's EC summit io 
Edinbut:^' the first commemorative banknote 
issued in the UK, was qnveiled by George Mathew* 
son (above), chief executive of the Royal Bank 
of Scotland. It goes into cireui^mi on Decembers. 

Mirror Group stopped: Journalists and other 
staff at London's Mirror C^np Newspapers stopped 
work after the company cox^rmed that fbrmer 
Today editor David Montgomery had been 
appointed chief execufive..Page 8 

TransfusfcHi chief stands down: Jean-Pierre 
Alimn, fommrly crfthe Ftonch national blood 
trahsfijusion cent^ was ponvicted in Paris of. 
knowingly allowing Aidicontaminated blood 
to be used In trandhsions. He la to appeal. He 
stepped down firom his present ](A of policy head 
of tlw transfusion centre at Addenfarooke's Hospital 
in Cambridge pending an inquiry. Pi«e 2 

Hafitox c»lls for aMtton: Britain’s largest 
building society, the Hali^ wants the goveniment 
to stimulate the housing market by cut&ig interest 
rates and increasing tax relief for first-time buyers. 
Pages 

Kohl seeks tax fi’ cez ee Gennan chanceilor 
Helmut Kohl hopes to freeze taxation for two. 
years, but expects taxes to rise in 1996 to help 
pay for the accumulated costs of unification. 

Page 2 

Ulster numbers nearly equab The 

population of Ulster is 38.4 per. cent Roman Catholic 
and 42.8 per cent Protestant - a difference of only 
44 per cent • according to census figures. Protes- 
tants had been thou^t to have been in a majority 
of two to one. Page 4 

Hanson attacks RHH d o m o rgera Hanson 
condemned Banks Hovis McDougaU's demerger 
plan as lli-ccmcmved'' and attacked the mining, 
baking and grocery conqiahy’s record in its offer 
document RHH again urged its shareholders 
to reject the ofibr. Page 8 

Hospitals begin survival fight: Several 
famous London hospitals b^ian fitting for sur- 
vival as the government published plans for radical 
changes in the capital's healthcare. Page 22; 

Details, Page 4 

OQ groups stafie; Exxon and Mobil, biggest 
US oil and natiiral gas groups, reported third- 
quarter net profits only sli^tly improved year-on- 
year. Mobil also announced it was to reorganise 
its European sales, marketing and administrative 
activities. Page 10 

Asoan a ccord : The Association of South-East 
Asian Nations x^reed a programme to turn the 
six-nation r^ional group into a free trade area 
by 2008. Page 3 
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Hong Kong plans 

Qilna said it would reverse democratic reforms 
proposed for Hong 'Kong by its govetooTi Chris 
Patten, if be introduced tbm without Beijing's 
consent In a-statmntot which emphasised the 
rift betw^ Bnt^ and China, Lu Ping. China’s 
top offie^ on Hong Kong albixs. warn^ of turmoil 
in the colony during the transition from British 
to Chin^ sovereignty in 1997. Page 22 

Occurltloo hmisas report losses: Japan's 
leading securities houses, including Nomura 
Securitiea, the largest broker, reported losses 
for the i!I^ h^. Daiwa Securities reported a 
s mall profit putting it ahead of Nomura for the 
first time. Brotecs blai^ the continuing weakness 
of prices and turnover on the Tokyo stock market 
Page 10 

Insider dealing mov es to go ahead: The 

UK govermnent'intmids to proceed with le^slatlon 
on Insider dealing despite strong opposition in 
London's financial centre, althou^ it announced 
some omcessiOQS. Page 2^ Lex, Page 22 

Making anotaef E 4 Unburgh*s EC summit 


Major spurns attack on authority by Euro-rebels 


By Philip Stephens, 

PoUtIcal Editor 

UR John Major yesterday 
foreshadowed a bitter confront^ 
tion next month with Tory critics 
of the BiCaastridit treaty by dis- 
missing a public challenge to his 
authority from the party’s Euro- 
sceptics. 

Downing Street officials said 
Mr Major, who last night flew to 
^ypt to attend a weekend sei^ 
vice marking the 50th anniver^ 
sary of the tottle of El Alamein, 
was determined to re-start the 
ratification process next month. 


But as Labour indicated that It 
might Join Tory critics in oppos- 
ing the early return to Westmin- 
ster of the Maastricht bill, Mr 
Major left open the option cd a 
tactical retreat on the pracise 
timetable for ratification. 

The officials said that the 
prime minister wanted to malm 
"progress" with the legislation 
before tbe Edinburgh summit in 
December. But he accepted that 
the line-by-line consideration of 
tbe le^slation in its rirtiwmitta** 
stage could be broken up into 
several stages, perhaps spanning 
Christmas. That would ensora 


that disgruntled Conservative 
MPs would not have to stay at 
Westminster Tught-and-day" to 
get tbe legislation throu^ 

Senior mlnisterB priv^y ridi- 
culed as 'hysteria'' a call by Lord 
Tebbit, tbe former cabinet minis- 
ter, for MPs to reject ratification 
even if that for^ Mr Major's 
resignation as party leader. 

Mr Michael Heseltine. the trade 
and industry secretary, told rebel 
^iry MPs that the government 
would not Jeopardise the 
"national intoest" over problems 
on its own backbenches. If Mr 
Major was obliged to tell other 


EC leaders that he could not 
deliver on the treaty it would 
m^ tbe end of Briti^ influence 
in Europe. 

Aftor a week which has seen 
tile government’s authority fll^ 
th^ undermined by its enforced 
eUmbdowD over coal closures, 
cabinet ministers soo^t to reas- 
sure Tors MPs that Maastricht 
would not deflect tbe government 
from its determination to secure 
economic recovery. 

Mr Michael Howard, the envi- 
ronment secretary, said that 
early recovery was the "overrid- 
ing objective”. He argued tiiat 


the recent tell in the value of the 
pound would not lead to a 
renewed burst of Inflation, and 
ech^ Hr Major's clear hint ear^ 
lier in the week that a ti^t pub- 
lic spending round would pave 
the way for a farther cut in inte^ 
est rates. 

The fresh row over Maastricht 
followed an "ambush" on Thurs- 
day evening by Euro-sceptics on 
the executive of tiie Tory back- 
bench 1922 committee. The execu- 
tive, which is dominated by MPs 
on the of the party, called 
for a delay in the legislatioQ until 
economic recovery was under 


way. But in spite of a public rein- 
forcement of that message yeste^ 
day by Sir Rhodes Boyson, a lead- 
ing member of the 1922, there 
were signs that the executive was 
backing away from direct con- 
frontation. 

Mr George Robertson, Labour’s 
European spokesman, sought to 
aite to the pressure on Mr Major 
by sn^sting that the Labour 
par^ could join forces with Tory 
rebels to delay the ratification 
process until next year. 

Backbenchers in the news, 
Page 6 


Rival carriers say deal is anti-competitive M Up to 1,600 jobs to go 


BA agrees to rescue Dan- Air 


By Paul Bette and Daniel Green 

BRITISH AIRWAYS yesterday 
agreed to rescue Dan-Air, the 
UK's oldest independent airline, 
in a deal attacked as anti-oonqiet- 
itive by rival carriers. 

BA agreed to take over Dan- 
Air, whidi was due to celebrate 
its 40th anniversary next year, 
for a nominal £1. It will also 
assume the troubled airline’s lia- 
MUtfpg, whlffh BA at 

£asm. 

The rescue would mark the big- 
gest consolidation in the UK ate 
line industry since BA bought 
British Caledonian nearly five 
years ago. It will involve t^ loss 
of up to 1,600 foil-time jobs and 
the closors of Dan-Air's charter 
operations. 

The deal was described hj BA 
and Mr David James, chainnan 
of Dan-Air’s parent. Davies & 
Newman Wniii?ng <^ as the only 
alternative to recdvership- 

(}ther independoit UK catriers 
demanded a thorough investl^ 
tion by the hkmopolies and Mng- 
ers Comnussion. 'Hiey said the 
takeover would entrench BA’s 
domination of tbe UK TnarVpt and 
undermine British govetn- 
ment’s efforts to promote a multi- 
airiine competition policy. 

Sir Mtffhaai Bishop, chairman 
of British Midland, described BA 
as “*00 white knicdit" and said tbe 
takeover would be “damagti^ to 
competition and choice". He said 
he had contacted the regulatory 
authorities in the UK and in 
Brussels. 

Sir Gdlin Marshall. BA’s chief 
executive and deputy chairman, 
said his airliiie would not com- 
plete the deal if it was forced to 
give up routes and lan£ng slots. 
Without rapid regulatory 
approval, BA said it would aban- 
don the deal 



Tmf j 

BA chairman Lord King (left) and David James sgjee on a deal to rescue Dan-Air and asBiune the troubled aSrUne’s liabilitieB, estimated at £36m 


Mr Richard Hmnsmi, Phairman 
of Virgin Atlantic, said he vrouhl 
retaliate by launching a short- 
haul carrier called Virgin Euro- 
pean Airways to compete with 
BA. 

BA said the Dan-Air acquisi- 
tion would be part of a cost-sav- 
ing restructuring of its own 
operations at London's Gatwick 
airport 

A new airline will be estab- 
lished under the BA livery 
mnploying bet w een 400 and 800 
Dan-Air’s neady 2,000 permanent 
staff. These employees will be 
offered lower salartes than th^ 


had at Dan-Air. Some 400 Dan-Air 
temporary staff are also Ificely to 
lose their Jobs. 

BA’S new Gatwick-based ahoit- 
haui airline subsidiary will oper- 
ate Dan-Air's scheduled routes 
with a fleet of 12 Boeing 7378 and 
BA’s existing Gatwick services 
with 10 Boeing 737a. Dan-Air win 
reduce its scheduled network 
from 28 (d 12 routes and dispose 
of 28 of its fleet of 38 aircraft 

Dan-Air made an operating loss 
(j[ E24m in the first half of 1991 
and is expected to continue los- 
ing money during the winter sea- 
son. BA believes it can turn 


around the operation by next 
year. 

Davies & Newman, whose 
shares will remain suspended, 
will be vteund up mce the trans- 
action is completed. Shareholders 
will receive nothing, but Mr 
James said creditors would be 
folly rrimbursed. 

Dm-Air was a successful inde- 
pendent carrier untO 1989 when 
it started losirqf money. 

Hr James was called in two 


years ago to restructure the busi- 
ness for a fee of £30J)(X> a month. 
He felled despite an emergency 
tights issue which raised almost 
£50m last year. Since January, 
bis pay has dropped to £7,500 a 
month. 

His critics say his decision to 
expand Dan-Air's scheduled 

Continued on Page 22 
Backgnnmd, Page 8 
Lex, Page 22 


EC and US 
officials 
try to avert 
trade war 


By Daidd Gardner In Brussels 
and David Oodwell and Alison 
SmNh in London 

TOP European Community and 
US term negotiator s held a series 
of u^ent phone talks yesterday 
in an effort to avert an Interna- 
tionally damning trade war. 

In Brussels a s t a tement from 
EC officials last said both 
were anrimw to maintain 

contact Io achieve a rajdd and 
successful eoodnsion" of trade 
reform talks. 

Meanwhile Hr John Major and 
Chancellor Helmut Kohl 
lanndied a fonr^po^ Initiative 
to rescue the negotiations which 
broke down in Brussels on 
Wednesday. A crisis was trig- 
gered when EC ofltolals refused 
to agree to US demands for 
reform of the EC’s oilseeds sub- 
sidy reginie. US fenneis argue 
-that the regime has' cost them 
glbn (£600m) In lost oilse^ 
aborts. 

In a 30-ininate phone call yes- 
terday morning the British and 
Gennan leaders agreed that the 
EC would luive to ghift its posi- 
tion to atsnre tiie contiimation 
of the talks in the Uruguay 
Bound of the General Agreemeot 
on Tariffi and Trade (Gatt). 

They agreed that 

• Hr Bay MarSharry, European 
ferm commissioner, shonld be 
told to return to the negotia- 
tions; 

• Tte Enropean Commission 
must be told that the talks could 
not be allowed to founder; 


Continued on Pa^ 22 


Soaring short-term interest 
rate puts pressure on banks 


By Jamoa Bllfe, Economies Steff 

A LARGE rise in the cost of 
borro win g short-term foods yes- 
tmday put many of the UK's lad- 
ing ba^ under acute financial 
pressure and raised questions 
about the Bank of Engtend's han- 
dling of its money market 
operations. 

A huge shortage of carii in the 
money market forced interest 
rates on the cost of borrowing 
sterling overnight up to 100 per 
cent Normally, short-dated rates 
hover dose to the banks’ base 
rates, current at 8 per cent 

Yesterday’s developments 
name at the end of a we^ wfami 
the goveniment appeared to have 
abandoned its previous economic 
strategy in tevour of a gradual 
move to lower interest rates in 
an attempt to boost recovery. 

In this atmosphere, numy peo- 
ple in fiwanHal markets have 
b een expe rting a further cut in 
interest rates virtu^ any day. 

Ttot made it more difficult for 
the Rawk to alleviate the short- 
age yesterday via a tech n ical 
manoeuvre, because such a move 
mi ght have given the impression 
that the government was about 


rr-$E 100 : sterling 
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to ease borrowing conditions ear- 
lier than intetided. 

Ihe rise in the overnight cost 
of borrowing forced banks which 
were short of liquidity to pay a 
large ptendum if they tried to 
obtain moimy from other finan- 
cial institutions. ’"There are peo- 
pte is file market making mas- 
sive losses,” said one di^unt 
temse dealer yesterday. 

A Soaring hank ritalnr added 
timt tbe situation could get worse 
next week and e^ressed concero 
that the Bank was not handUng 
the situation properly. "The 
authorities should have offered 
short-dated foods and sent mit a 


CONTENTS 


Navi 

Intemeiionai NenoM— .22 

tse At 

Leesre — m— — 

IW 

7 

— 8 

FT World A«w»i-,- 

Foi«i(p'' exchangee 

Qold MajkaB 

-19 

_11 

-10 

WMChtf 

97 

Ind. CompanieB — 

-10 

Eoudy Opvene 

...g 

1 Mm 

91 

llBtali 


LfindenSE .. 

-« 




s 

L9E naalifm 


FHtaTM 

iMterPaga. 

6 

BdflSoeietyPeWs — 


Ktanaged Funds —11.14-17 


message that no alteration in 
base rates was intended,” be said. 

Behind yesterday's events was 
the huge amount of money 
drained out of the UE banking 
system last month when tbe 
Bank bought an estimated £1^ 
in its unsuccessful eSbrt to prop 
up sterling. The operation left the 
market short of cash, and it may 
take several months to restore 
the balance. 

Tfoe shortage has become par- 
ticularly acute in recent days 
because clearing banks and dis- 
count houses are reluctant to 
borrow money from the Bank at 
current rates, believing another 
UK base rate cut is imminent 

Commercial bank nffieiaiK said 
the rise in money market rates 
was unlikely to trigger another 
rise in UK base rates. Instead, the 
banks will carry tbe losses as 
long as tbe cost of shortterm bor- 
rowing stays at current levels.' 

• Tbe ET-5B Index of 100 lead- 
ing shares rose 11.6 yesterday to 
close at 2,689.7 

Message from the meiketo, 
Page 6 

Currencies and rates, Page 11 
Lei, Page 22 
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FACED WITH LOWER INTEREST 
RATES AND RETIREMENT ? 



WHITTINGDALE 
GILT INCOME FUND 

A 9® GROSS YIELD, WITH SIGNIFICANT CAPITAL GAINS 
IF INTEREST RATES FALL 

"SPONSOR YOUR INDEPENDENT FINANCIAL ADVISER AND ASK THEM 
ABOUT PROTECTING YOUR INCOME FROM FALLING INTEREST RATES" 



GILT-EDGED EXPERTS 


The Whittinsdale Gilt Interne Fund i* an autkoriMed unit trust. Please remember the price of 
units and the income from them may fluelaate. Wkitlingdale Unit Trust Honagemeni Limited 
isaliembsr^WPOandlAUTRO. WtitUn^SabeUmited isu member of IMRO. 
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Bank of Italy drops 
discount rate to 14% 


By Robert Grtfiam In Rome 

THE Bank of Italy yesterday 
aimouoeed it was lowering the 
ducount rate one percentage 
point to 14 per cent from Mon- 
day. 

This is the first signal that 
the tt-iiian monetary authoti- 
ties believe the recent turbu- 
lence in the international fo^ 
eign exchange markets has 
calmed and that the lira has 
achieved a relatively stable 
Ooatii^ rate. 

Tlie move came a day after 
the Italian parliament 
approved a special law delegat- 
i^ the Amato government to 
cany out stnicti^ reforms in 
pensions, the health service, 
lo(^ government and the civil 
service. Th^ four areas have 
been one of the main causes of 
the countr)''s huge public sec- 
tor deficit, equivalent to more 
than 10.5 per cent of gross 
domestic piquet. The reforms 
will provide one third of the 
savings in the 19^ budget. 

A Bank of Italy statement 
said the drop in the discount 
rate was also prompted by the 
calmer state of the interna- 
tional markets and by the con- 
tinued decline in Italian infla- 
tion. Preliminary figures for 
this month suggest the annual 
average for infla tion will be 5 
per cent. 


Altfaou^ this continued Call 
has yet to reflect the effects of 
the lira's devaluation and float 
since it left the Eitcbange Rate 
Mnnhanism alODg with sterlix^ 
on September 17, the authori- 
ties appear confident the 
impact can be limited in Italy's 
depressed economy. 

Tbe central bank has been 
un dw pressure for several days 
to follow the general easing of 
rates in Europe, and In the 
pjiat two weeks has been grad- 
ually lowering its short term 
and ovenii^t rates. However, 
this time it has been espedally 
cautious. Officials were well 
aware of the experience of 
August. 

On August 8 the discount 
rate was dropped from 13.75 
per cent to 13.25 per cent in 
response to parliament approv- 
ing the 1992 emetgency budget. 
But by tbe end of the month 
the Bank of Italy was forced to 
b^in defendii^ the lira again, 
iMding to the last rise on Sep- 
tember 4. Each one percentage 
point drop in interest rates is 
estimated to lower the cost of 
servicing Italy's debt by some 
£»lS,000bn a year. 

Over the past week, the lira 
has stabilised against the 
D-Mark around the L870 to 
LS80 leveL This compares with 
floating rates of nearly Ll,000 
at the hei^t of uiarkM turbu- 


lence. The current parity is 
close to where Bank officials 
believe the lira could hold. 
This is a 16 per cent devalua- 
tion against tte German cu^ 
rency. 

Officials yesterday declined 
to specify when the lira tras 
Ific^ to seek re-entry to the 
ERU. But Italy is expected to 
wait until more items in the 
budget are approved and com- 
pletkm of negotiations for an 
Ecu^ standby fodllty from 
the EC. This means re-entry is 
mUlkeiy before December. 

• Mr Plorio ^rini, the Gene- 
va-based Italian financier, has 
been airested by Swiss police 
on cluuges of allied fraud in 
connection with the coDapse of 
his stock mailset quoted Sasea 
hold^ company, writes Haig 

.aittifirtian frmn Milan. 

Mr i^loriai is best known as 
tbe one-time partner of Mr 
Giancario Parrettl, the Italian 
businessman with whom he 
took over the film stu- 
dios in the US. The two finan- 
ciers parted company last year, 
and Mr Parretti has since been 
involved in a l^pal battle with 
his bankers. The administra- 
tors of Sasea have until the 
end of February to put forward 
plans to restructure the group, 
fri spite of numerous disposals, 
Sasea is still weighed down by 
heavy borrowings. 


NEWS IN BRIEF 


Kohl backs 


Owen to ‘reverse’ 
Bosnia carve-up 

There will be no internationally-sanctioned ethnic carve-up of 
Bosnia-Hercegovina in any future constitutional settlement, the 
two international mediators for former Yugoslavia said yesterday 
, Frances Williams writes from Geneva. 

Lord Owen, the EC mediator, and Mr Cyrus Vance, for the UN, 
said in Geneva that territory seized by force would not be 
recoguised. “We do not accept this status quo as permanent and 
we intend to see that it is changed'*. Lord Owen said. 

EarUer. the UN human rights investigator for ez-Yugoslavia, 
Mr Tadeusz Mazowie^ said on his return from an ll-day visit to 
the region that the objectives of the “ethnic cleansing" policy in 
Bosnia had already been achieved. But liord Owen said the 
oonstitutiOD for Bosnia-Hercegovina now being drafted wotzld 
provide for the effects of “eth^ cleansing” to be reversed. 

Turkey roots out Kurds 

Turkish troocfi launched a laigescale land and air operation 
yesterday against the separatist Kurdish Workers Party (PRE) 
rebels In north Iraq, writes John Murray Brown from Ankara. 

The mUitaiy operation involves grounds troops up to Skm 
inside north Iraq and both helicopter and fighter air support 
After winning assurances from Syria and Iran not to offer sanctu- 
ary to the PKK. Turkey is taldng the opportunity before the 
snows arrive to force atxmt 8,000 PiOi rebels from th^ mountain 
bases. Turkish newspapers rqxnted more than 5.000 Turldsh 
commandos were now involved in rooting out the camps. 

French trade in surplus 

France's trade balance swung sharply back into surplus last 
month, helped by a rise In exports of Airbus jets, a traditionally 
erratic foctor in EVench trade flows, WUJUam Itewklns reports 
from Paris, 

The PVeoch trade surplus reached FTK.7bn (£44()m) in S^item- 
ber, after a surprise FFi3.04bn deficit in August, accoitiing to 
seasonally corrected figures from tbe customs directorate. 

• France has now recovered three^uarters of the FFrlOObn it 
committed to defend the parity of tbe franc during last month’s 
currency crisis, accordii^ to the French finance minister, Mr 
Michel Sapin. Barry Riley reports from Peris 

Dam row goes to summit 

Czechoslovakia and Hui^iary will make a last-ditch effort to 
resolve their controversy over the Gabeikovo dam on the river 
Danube at next week's European Oommunity-Central Europe 
summit meetup in London, Antirony Robinson writes. 

The Slovak side has stai^ to divert water prior to an agree- 
ment, but claims this is necessary to prevent hi^ river levels 
flooding the dam and ancillary works on which over $lbn has 
been spent Tbe International Court of Justice yestmday said that 
that Hungary had asked it to resolve tbe row. 

Uzbekistan joint venture 

Daewoo, the South Korean conglomerate, will set up a consumer 
electronics factory in Uzbekistan by 1994 in a $30m. joint vmiture 
with the Tashkent government John Burton write from ^oL 
Daewoo also plans to build an auto asseml^ plant in the Central 
Asian republic • which is home to thousands ethnic Koreans ^ 
by 1995. I 

New S Korean party 

A group of mainly conservative dissident poUtirians from South ' 
Korea's ruUx^ psriy yesterday fonned tiie New Korea Party to i 
challenge the three main candidates in December's presidential I 
election, John Burton writes. However, the party is expecte to ! 
have little chance of sacc&s, I 


tax to pay 
costs of 
unification 

By Ouontln PmI in Bonn 

CHANCELLOR Helmnt Kohl 
has thrown hie wd^t beb^ 
moves for a tax Increase in 
Gennany in 1995 to he^i p^ 
for the aecomulated costs of 
nniflratiftn . but wltii a freeze 
mi taxattai for the next two 
years. 

The plan, proposed In a 
motion to next week’s atmnal 
mnfiwgnrii flf Mr Kohl’s ruling 
Christian Democratic Union 
(0)0), Is an attempt to recon- 
cile the ttowmnJ* from the east 
for an argent injeetton of 
fluids, and strennona resis- 
tance from the German bad- 
ness sector to any suggestion 
of an early tax rise. 

By postponing any tax rise 
until 1995, BIr Kohl is TTinkinp 
ftixther drastic cuts in state 
spending in the west inevita- 
ble in the next two years. 

It also means that he can 
keep his promise that there 
mil be no tax increases in tbe 
Ufe of his current govenumt 
- whidi runs uoU elections 
in 1994. 

At the same time, it Is clear 
that by 1995, accumulated 
debts for unitotion from tiie 
Treahand privatisation 
agency, and the German Unity 
Fond, will all fall on the cen- 
tral exdieqoer, with devastat- 
ing effects for the budget defi- 
dt 

In spite of its political 
attractions, the call for a 1995 
tax rise was immediatdy erit- 
idsed by German industry. Mr 
TyU Necker, tiie president of 
the BDL the German federa- 
tion of indnstiy* saU the gov- 
ernment was putting the cart 
before the hone: tiie IminedF 
ate requirement was for 
savings to be made. 

• The Gannan governmmit 
yesterday announced a deal on 
who will pay for the huge 
backlog of environmental 
damage caused by east Ger- 
man industries, tims removliig 
an in^riant stamUlng blodi 
to new private investment 

The agreement means that 
the Trenhand privatisation 
agency will be reqKmslhle for 
60 per cent of the cost of 
dean^ up the damage, and 
the six federal stees tn tbe 
east will pay for the remain- 
der. 





Proteatera are dragged away by French police ontside the court where Dr Garretta (top left) and Dr Allain were given jail sentences yesterday 


French officials jailed for aids deaths 


By WlfUani Dawkins in Paris 

‘nffiSE former senior French 
health nffu-iaic recent prison 
sentences yesterday after being 
found guilty of allowing blood 
carrying the HIV virus to be 
injected into 1,200 haemophili- 
aes In tile most serious medical 
to hit France in recent 

years. 

A Paris court sent Dr &Qchel 
Garretta, former head M the 
national blood transfusion cen- 
tre. to prison for four years for 
fraud and criminal negligence 
and fined him FFrSOO.OOO 


(£60,241), the heaviest sentence 
avafiable. 

More rhflft 250 haemophiliacs 
have died as a result of receiv- 
ing Infected blood seven years 
ago from iht state transfusion 
service, at the time a monop- 
oly. The trial, which opened in 
the summer, has been an emo- 
tionally chsuged factor in the 
declining popularity of the rul- 
ing Social party. 

Dr Garetta's colleague. Dr 
Jean-Plerre Allain, former bead 
of transufusion research at the 
centre, was ^ven a four-year 
sentence with two years 


suspended, on the same 
charges. 

He said yesterday he had 
been made a scapegoat and 
would appeal Dr Allain was 
suspended yesterday tern a 
British post as a dire^r of the 
East Anglian blood transfusion 
service. 

The third official, Mr Jac- 
ques Roux, former public 
health director, received a 
fomsyear suspended sentence 
for criminal ne^igeoc^ while 
a fourth. Dr Rotert Netter, 
former director of the health 
ministry laboratory, was 


acquitted of the same chai^. 

In addition, the court 
ordered Mr Garretta and Mr 
AUi^ and the national blood 
transfurion foundation to pay 
FFi9.2m to the victims, who 
will also receive compen^tion 
from the government. This will 
run into “billions of francs" Mr 
Midiel Sapin. the finance min- 
ister, said yesterday. 

Aids sufferers’ groups yester- 
day condemned the sentences 
as inadequate and renewed 
gaiu for for the trial of the 
politicians responsible for 
health at the rimft. 


Membera of Act Up, the lead- 
ing anti-Aids action group. 
demonstrate outside tbe court 
palling for a “Nuremberg of 
Aids." 

However, government minis- 
ters can only be tried for 
crimes relating to their jobs if 
impeached by parliament 'The 
right-wing opposition tried 
without success earlier this 
month to impeach Mr Laurent 
Fabius, prime minister at the 
time, plus Mrs Georgina 
Dufoux and Mr Edmond Herv4, 
former ministers of social secu- 
rity and health. 


Paris defiant in eye of Gatt storm 

David Buchan on why the country’s farmers are holding up a deal 


I N the eye of the storm over 
the latest breakdown in tbe 
Gatt negotiations, France 
yesterday seemed cal^ defi- 
ant. 

Under fire from Washingtxm. 
and cross-fire from some its 
EC partners, the French gov- 
M Tiine nt stressed its desire for 
an eventual Gatt accord, but 
net one which “unfairly sacri- 
the mteiests of its farm- 
ms to those of their CK compet- 
itors. 

Both the govenur^nt and the 
main farmers* unfoo, FNSEA, 
claimed the US interruption of 
talks was electoral machismo, 
rimed at trying to keep Presi- 
dait Bush in the White House. 

Mr hOchel Sapin, the finance 
minister, yestendsQf echoed the 
view whii^ Mr Ritod Dumas, 
the foreign minister, expressed 
earlier this week that serious 
bargaining could only resume 
after the November 3 presiden- 
tial poti in the US. 

A senior French offidai said 
the cause of the breakdown in 
Brussels this week had been 
oilseeds, an issue over which 
Gennany. as the EC's largest 
producer of lapeseed, had more 
at state tium Etence. "niis is 
not really a question of Ger- 
man solidarity with France, 
beause the (Jermaxe have their 
own problems in this sector^, 
he said. 

“We have shown that we are 


MR Arthur Dunkel, Gatt 
director general, yesterday 
called for negotiators to keep 
cooL reports David DodwelL 

‘'We have to wait a bit, let 
the dost settle, and remind 
oursrives that this is another 
moment of tension, not the 
firet one.** 

He said he was constdering 
railing the trade uegotiating 
committee, the main Gatt body 
dealing with tbe alx-year-long 
Uruguay Round talks next 
week to assess the sitiutioo. 

*1 would not like to be in the 


ready to take difficult decisions 
in clrcamstaaces where an 
agreement Is balanced”, the 
official said in reference to 
France's acquiescence in tbe 
reform of tbe common agricul- 
tural policy. "But in the case of 
Gatt, we are not there yet" It 
seems most unlikely tbe nilii^ 
socialists, fru behind tbe main 
oppositloa parties in tbe opin- 
ion polls, will want to take any 
more "difficult decisions” in 
tbe nin-up to next March's 
elections. 

It may seem odd that a 
socialist government should 
appear so beholden to tbe 
country's farmers who gener- 
ally cast their votes to the 
right of the political spectrum. 
In one recent opinion poU, for 
ingtanca, 79 per Cent of formers 


shoes of either the Cornmnnity 
or the DS ooming back to say 
to other contracting parties 
that they have fruled to settle 
their differences. There will be 
a gE^ deal Of anger, for the 
sake of what Is at stake.** 

He believed cominim sense 
woEdd eventnally produce a 
breakthxongb: "I cant imag- 
ine that the US or the EC 
would take the responslbUity 
of breaUng down the round at 
a when we need so much 
a success as a signal for the 
very sluggish world economy." 


said they would vote for Mr 
Jacques Chirac, the neo<«auU- 
ist leader, in a presidential 
race, compared to only 21 per 
cent for Mr Michel Rocard, tbe 
likely socialist standard-bearer. 

But French farmers’ political 
clout is partly due to their 
sheer number. There are still 
at least lin working formers - 6 
per cent of the electorate - and 
tbe "form vote" is swelled fur- 
ther by many retired formers. 
According to FNSEA. the 
"monde rurale", encompassing 
all those in France's small vil- 
lages and towns whose 
livelihoods are linked to 
farmers’ prosperity, amounts 
to 17 per cent of tbe 37m elec- 
torate. 

On top of this is tbe political 
quirk that the rural (as distinct 


He said tiie breakdown com- 
ing after hopes of a break- 
through had over-dramatised 
the situation. 

“Ilie round is a multilateral 
round and Is being negotiated 
here in Geneva. We have the 
jnstttntions in place to posh 
the negotiations forward. The 
EC and the US have to come 
back to Gmeva, and It is then 
that we will know what tbe- 
real situation Is. In the mean- 
while, we have to let the dost 
settle, and then we can act on 
thaL" 


from tbe urban) population 
remains over-represented in 
the indirectly-elected French 
Senate, though, due to elec- 
toral boundary changes in 
1996, this Is no longer so in tbe 
directly-elected National 
A»embly. 

Tbe ruling socialists got a 
uasty reminder of the power of 
the form lobby in tbe Maas- 
tricht referendum, in which 
fanners nearly tipped the bal- 
ance by voting 63 to 37 per cent 
against the treaty. 

It is significant that tbe 
lyncb-pin of President Mitter- 
rand's new strategy to attract 
middle-of-tbe road voters was 
tbe appointment in September 
of Mr Jean-Pierre Soisson, a 
centrist, as his new agriculture 
minister. Any serious French 


concessions in Gatt on 
agriculture would blow this 
strategy. 

Few in France are willing to 
take on tbe farm lobby. 
France's big service companies 
would like a rapid Ciatt deal to 
expaM Qnanctel and telecom- 
monicatums exports. But they 
only get a weak hearing inside 
the government. Their natural 
channel of influence would be 
the minister of industry. Mr 
Dominique Strass-Kahn. But 
be is alro responrible for for 
eign trade, and agricultural 
goods account for 16 per cent 
of total exports. 

It is precisely because of this 
that Priuice is most exercis^ 
not to say angry, about US 
demands that tbe EC should 
cut not only the money it 
spends on subsidising exports, 
but tbe actual volume of these 
shipments by 24 per cent over 
six years. The particular gripe 
is that tbe reference peri^ 
chosen by the US is 1966^ 
when EC cereal exports aver- 
aged 23.3m tonnes a year. 

Since then EC cereal exports 
have risen, by 1981-2, to nearly 
28m tonnes, of which France 
accounted for 10.4m tonnes. 
Thus, the French complaint is 
tbe US is asking the EC in gen- 
eral. and France in particular, 
to take a far bigger cut thHn 
Washington pretends to real- 
ise. 


Brussels acts to dispel fears over data processing 


By Andrew Hill bi Brussels 

THE European Gommisaioc 
yesterday acted to dispel feare 
of drao^an EC-wide lestrk- 
tlons on data processing with 
the publication of drastically 
revlaed measures to ease the 
croespfrontier flow of Informa- 
tion. 

Interest groups had raised 
voclferoos objections to the 


commission's first draft direc- 
tive on data protection, which 
was published in 1990. 

But the commissiot^ which 
admits the first version was 
prepared in haste, lias now 
rewritten the text to meet criti- 
cism that tt would have ham- 
pered the private sector, while 
giving tbe public sector a free 
rein to process personal data. 

The commission argues that 


If national data protection laws 
are not harmonised, EC coun- 
tries with high levels of protec- 
tion - such as Britain and Ger- 
many - will be able to restrict 
data transmission to their EC 
partners. 

Among specific chang^ in 
the complex text is a decision 
to apply broadly the same 
rules on personal data to pub- 
lic and private sector. Human 


rights groups feared that under 
the earlier text governments 
would be able to do what they 
wanted with persona! data. 

The commission has also met 
direct mariceters' demands for 
an "opt-out" clause, wUch will 
allow them to use personal 
data - for example, lists of 
addresses • unless data sub- 
jects have already expressed 
an objection. 


Brussels' controversial pro- 
posals to prohibit transfers of 
data to countries such as 
Taiwan which offer Uttie or no 
protection for personal data 
have also bmn waterki down 
slightly. 

The commission hopes the 
directive will be adopted by 
member states next 3rear, and 
it could come into force from 
July 1. 1994. 


Russian minis ters warn of growing danger from 


By John Lloyd in Moscow 

RUSSIAN government ministers and 
their supporters yesterday warned of 
an imminent danger of “foscism" as 
the battle lines were drawn ever 
more sharply between the m^ority 
of parliamentary deputies and the 
embattled reformers around Mr 
Boris Yeltsin, the Russian preridenL 

Mr Pyotr FUUpov, a leading gov- 
ernment supporter warned of a 
growing danger from "the former 
communists who are tomorrow’s fos- 
clsts". 

Mr Yegor Gaidar, the acting prime 
minister, himself departed ftom bis 
usual restrained rh^ric when he 
said in an interview with the 
daily n Messaggero that **10 generaL 
there exists a real danger of fas- 
cism”. 

'Tbe p^t 10 days have shaken Rus- 
sia’s political world out of a state of 
restrained hostilities to the verge of 


open war. The fragile power struc- 
ture of the country is now in a fer- 
ment as the various forces battle for 
supremacy round the ^ure oi Pru- 
dent YeLtsln. 

On the government side, a group 
of ministers, hither with Mr Yrit- 
sin's most setuor adviser, opened the 
campaign by briefing fbrrign jom^ 
nalists last Friday on tbe dangers of 
a reactionary coup. 

Mr Andrei Kozyrev, tbe foreign 
minister who took part in the inittel 
briefing, refined the argument to a 
claim that tbe president himself was 
under direct threat. 

Gen Alexander Rutskoi, the 
vloe-presi^nt and leading flgw in 
the centrist (^vic Union coalition - 
a coalition which has become 
increasingly hostile to tte goyem- 
ment, while still pledging all^iance 
to the president, democracy and 
reform - called directly on Wednes- 
day for the resfenation of more than 


six government ministers. On the 
same day, the Russian parUament 
rejected Mr Yritsin's call for a four- 
month postponement of the Con- 
gress of People's deputies - the £UU 
l^foture, comprising 1,045 d^u* 
tito, many of them ex-communists, 
who are mostly bitter o^nents to 
the government and its reform 
jdans. Gen Rutskoi endorsed the par- 
liament's action. 

In the midst of this, Mr Ruslan 
Khasbulatov, the parliamentary 
speaker, prorided some U^t relief 
by being acciued, on Wednbday, of 
being under tbe influence of drink or 
drugs by Ms Bela Denisenko, the 
deputy minister of bealtb and he^ 
self a doctor. 

Mr Khasbulatov had alleged at a 
hastily called press conference that 
his life was in danger and that he 
was under constant surveiilanoe; his 
medical advistw later said he was 
suffering fh>m overwork, too little 


sleep and too much smoking, and 
had him hospitalised. 

The incident bad the political 
world buzzing with delict - but is 
in iterif an indication of the feve^ 
jshly antagonistic state into which 
politics has foUen. 

These events took place against a 
backhand of steadily worsening 
economic crisis. At a conference 
organised by the International 
Xdbour Oigaziisatiou In Moscow this 
week Mr Feodor Prokopov, head of 
the Federal Employment Service, 
said unemployment bad shot up 
from 200,000 to 600,000 over the past 
month and would reach nearly im 
by the end of the year - this may 
grossly understate the reality, 

Mr Prokopov said that if the gov- 
enunent does what it has said it 
will, and again tightens credit, 
unemployment would be above 2m 
within a few months, and clirabiiig 
bst 


In seeking to keep at bay the spec- 
tre of unemployment, tbe govern- 
ment has simply given up monetary 
discipline and has made little 
attempt to restructure industry. 

It is thus in danger of finding itself 
getting tbe worst of both worlds: it 
has not achieved a breakthrough in 
reform, but it has not placated the 
forces ranged against it 

Even if tbe president and a reform 
cabinet can bear this very hard 
pounding, it is now dear that radical 
reform, as conceived by Mr Gaidar's 
team and the world financial institu- 
tions, principally the International 
Monet^ Fund, is in tatters and can 
hardly be revived. 

Western governments, distracted 
as they all are by domestic pressures 
will when they again focus on Rus- 
sia. be required to take account of a 
situatloB much grinuner than it was 
in midsummer, when the Group of 
Seven met Mr Yeltsin in Munich and 


‘fascism’ 


pledged continuing support. The 
ZMF-appraved plan for a rapid march 
to financial stability will not work* 
instead, aid win be required to 
achieve poiittcal stability. 

It may already be too late for Che 
limited purchase foreign countries 
can exert on the situation. Even 
moderate opinion is deeply sceptical 
of western good intentions: the "cen- 
tre" has shifted to a toughening 
nationalist position. 

Mr Yeltsin, like Mr Mikhail (Liha- 
chev before him (though he hates 
the parallel), is seeking to pursue 
reform by a mixture of stubborn- 
ness, political skill and compromise: 
he has cards left to play, but they 
mostly involve raising the ante to 
confrontation, rather than making 
deals which can play one force off 
against the other. 

Winter is conui^, and it will be 
the hardest the Russian president 
has yet had to face. 
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NEWS: INTERNATIONAL 


"lounger LDP members talk 
of new political grouping 



By RofMrt Thomson hi Tokyo 

JAPAN'S ruling Liberal 
Democratic party (LDP) was 
stridcesi ye$tEday by a dilute 
among its^most powerful offir 
cialSi prampting nimoun 
wU^ ^ party tibafc new fite- 
tious-and^even a new party 
coold soisi be filmed. 

The coniUsion follows the 
ntwrire of Mr Kelzo Obochi to 
1^ the party's largest focQon 
- formerly run by the party's 
"godfathi^, Bfr Shin Kane* 
mam, who resigned in di^race 
last weA after idolatixig potiti- 
cid funding laws. 

Mr Kanemam bad diosen Mr 
fohiio Ozawa, a fonner party 
secretaiy-general, as his suc- 
cessor but other- senior officials 
of the faction opposed the 
appointment and selected Mr 
He took before a 
consensus had been reached, 
an unusual move in Japan. 

Fearing that Mr Ozawa could 
dominate the party if he con- 
trolled that fiction, the beads 
the four o^r su^ 

ported Mr Obochi, although he 
does not have nudcnlty airport 
wifoin his own groity. 

Iliese factimis are not based 
on ideology, bat oa pexsoaaH- 
ties. The largest faction, the 
Takeshita foctio^ owes its 
name to fixmer Fri^ Mhustm* 
Noboru Takeshi^ who was 
forced to rerign in a sepande 
scandal three years ago. 

The deep rifts within the 


Takeshita foction and among 
the other groups have 
pronyited some younger LDP 
msnbas to talk of new foo- 
tions and parties. 

The conflict, unlikely to be 
settled quickly, has crippled 
the party's policy-making 
activities, and prompted wide- 
qnrkd criticism of the LDP's 
neglect of government busi- 
ness. 

Mr Obnchi, 55, toured the 
offices of the foction hea^ yes- 
terday, promising to ''heal the 
wounds” opened in recent days 
and to reform the scand^- 
prone Japanese political sys- 
tem. Mr Ozawa's enthusiasm 
for deep political reforms 
intimidated the party elders, 

' who are comfortable with the 
more modest ambitions of Mr 
Obuchi, a former chief cahi^ 
secretary. 

Meetings of senior fUction 
irfftrfaifi are planned for rhia 
weekend. But it is unlikely the 
disputes will be resolved, 
promptii^ some Japanese com- 
mentators to call for the return 
(rf the disgraced Mr Eanemant, 
who was capable of keeping 
order within the party. 

Mr Kanmnam had played an 
important role in mustering 
support for details of the 
recent emergency economic 
padcage. The m^pmutment of 
tile politically weak Afr Obuchi 
su^ests the party now has no 
one capable erf- performii^ tiiat 
powertiroldng role 


Growth 
in money 
supply to 
be flat 

By Emfko Terazono in Tokyo 

TBS Bank of Japan yesterday 
projected flat money supply 
growth in coining months, but 
said there wokM be no ftotto 
redaction of the offic^ dis- 
count rate despite government 
calls for an interest rate eas- 
ing. 

In Its quarterly economic 
outlook report, released yes- 
terday, the bank said the ^e- 
vtoas monetaiy easti^ and die 
government's emergency eeo- 
nomie package woold iwip a 
gradual recovery. 

Mr gagehide Eako, director 
of the central bank's researdi 
and statistics department, 
denied any moves to ease moo- 
etary pMi^. 

Tte 0.4 per cent dn^ hi the 
Septembe r money so^ly fig- 
ure, tiie Jlist decline on record, 
whldi was released earlier this 
week has increased pressure 
on the Bank ot Japan to cut 
the offirial discoimt rate. 
Meanwhile, suivey s by the 
Economic Planning Agency 
(EPA) have revealed that com- 
pany and consumm* confidence 
of an economic recovery 
remains weak. 

Tbs Business Survey Index 
- a survey of 4,565 compa- 
nies. weighing up those 
expecting an economic u p tur n 
a^inst companies predktliig 
a dowtttnm in the Oetaber-De- 
cember period - stood at a 
negative 33. 

Corporate capital invest- 
ment plans for the ennent 
year to March have fallen by 
3J per cent against the previ- 
ous period. Mannfaeturing 
companies plan a 10.3 per cent 
cut, while non-manofiiebirlng 
companies expect a 1.6 par 
cent Increase. 


Emperor 'deplores’ war 
atrocities in China 


By Simon Holberlon bi Bering 

EMPEROR Akihito of Japan 
l^t night said ^ "deeply 
. deidored” the sufiming caused 
during the Japmiese army's 
occupatiem of China, but Ml 
short issuii^ a fonnal apol- 
ogy. 

At a state banquet In his 
honour in B^ing, however. 
Emperor Akihtto went, further 
in fanning frir Japan’s 

his fathrw- nh vphttn — tiie 
god-monarch who presided 
over Japan during tiie seemd 
world war and who usually 
expressed his "regret" about 
the past on such oocaaiims. 

"hi the histoiy of the 

relatioDsfafo between our two 
countries, there was an unfor- 
hmate period in which my 
country inflicted great suffer- 
ings on the peq^ of China.” 
Emperor Akihito said. "1 
dee^ depkxe this. When the 
war «»TnB to an enw the Japa- 
nese people, believing w^ a 
sense of reproach that 

snch a war should never be 
repeated, resolved to tread the 
road c£ a peaorfUl nation.” 

Althon^ the speech may 
satisfy the Chinese govern- 
ment - which is keen to 
encourage Japanese Invest- 
ment in China - it is moot 
wbetiia it will satisfy public 
(gdiiioa. 

The Chinese have been 
sdioaled, as a matter M gov- 
ernment poho^ in Japan’s war 
atroeitiefi in tiuzr oamtxy. As 

many aS KkD CMnaa* 

are estimated to have been 
killed daring fbe occupation, 
iriiidi began with the Manchu- 
rian tndd^ in 1S31 and ended 



E mper or AkiMtn (for^miti with Chinese President Yans 
Snngfcun in B^jing yertei^ 


with Japan's defeat in the 
Pac^warin 1945. 

Museums have been erected 
in many parts of the countzy to 
Notify the Commnnist pai^s 
resistance to the Japanese 
invammx and to empha;^ tiie 
bnUal^ oi its occupation. 

. ihe Chinese government had 


allowed some citizens to a^- 
tate against Japan in the 
run-up to Emperor Akihlto’s 
virit and has pennitted publi- 
cation M calls for Japan to pay 
Siaobn ^UOAbn) tn war repa- 
rations. despite waiviiig the 
right to sedc them when nor- 
TnaHslTig rriatiniM 20 years ago. 


Perot outspending both rival camps 



MR Ross Perot 
is now spend- 
ing more 
money on his 
independent 
campaign than 
President 
George Bush 
. and Governor 

Bill Clinton 
combined, 
writes Jurek Martin in 
Wasbingtoa. 

The Utest figures from the 
Federal Election Commission 
(PECO Show that in the first 
two weeks of October. Mr Perot 
paid $26m (£lS.9!n) from his 
own pocket, a^nst the Bush 
campaign's outlay of tl2.3m 
and the camp's glLSm. 

By law the two rnain party 
candidates, receiving about 
fism earh in foderal funding, 
may spend no more than 
t85.5m. Aceoiding to the 
Mr Bush was left with $23Am 
In the hanfc for the final three 


PRESZZffiNT GecRge Bioh declared yesterday 
the DS could *4)egfai writing Ae last ehaaiter 
tbe Vietnam war”, writes Jurek S&rtin. 

FoUowing a White Anise debriefing by a US 
misskm iurt retumed from Bnioi, Mr Burfi said 
he would immediately autho^ "modest" 
humanitarian aid to Vietnam, niostly for fl oo d 
r^L This is in return te doemnentation pro- 
vided by Vietnam m the unknown fote ef more 


«Mm 2^ Antaripans held priSOnef Of WBT Olid 

itiiaBiiig is acthm. 

Ifr Bush said "we will b^ln reviewing what 
further steps we cun take with Hanoi. We 
appr a ria te whai^ beat done." 

Senator J(dm McCain, the Arizona BepnbU- 
ean who was a formm prisoner war and part 
of the DS delation, said Vietnam was now 
'^de^erate for eeonomle assistance". 


really want to throw thmr vote 


weeks and Mr nflnfnn fi4Am. 

Since Mr Perot's effort is 
entirely self-financed he is sub- 
ject to no Umits. altboogh he 
must report what he spends. 
Almost ^ his oidlays are on a 
massive advortishig «mp«ign 
- $23.6m in the first two 
weeks of October alone - and, 
if he mainteinR current 
rate, he may exceed tiie pmmib 
ted cdlmg tor the othn two. 
So far be has spent on his 
own cause. 

Mr Perot is avmding conven- 
tional campaigning. Aides in 
Dallas keep bolding out the 


proq;>ect that he wiU make pw> 
sonal appearances and hold 
rallies, but no schedule has 
been announced witii only U 
days to go before Section day. 

Concentrating scdely on pai^ 
for advertiahift apart fron bis 
"free” participation in the inres- 

tdewHal mcarw he haS 

to answer no questions from 
tiie nwdte. tiie Bush end 

daxton caampnignB, wwried by 
his tqiwaid movemteit in the 
polls, have been p wadng the 
media to investigate Mr Pwnfs 
record, murii as tiiey had eai^ 
Iter In the summer. 


CBS TV reported aa Thurs- 
day ni^t tiiat it had found no 
evldeiiee to substantiate one of 
Mr Perot’s daims that a band 
(d wouldte aasassins hired by 
the North Vietnamese had 
once penetrated his fondly 
coaq ioand in Dallas, cmly to be 
repelled by his guaids. Other- 
wise he is still getting off 

Vice-President Dan Quayle 
insisted on TV yesterday that 
the race was betw^ Mr Bush 
and Mr CUntou and that Perot 
supporters should "think long 
ai^ hard about whethes' they 


However, the latest NBC/ 
Wan Street Journal poll shows 
the gap between Mr Clinton 
and Mr Bush to be twice as bty 
as that between Bfr Bush and 
Bfr Perot It gives Mr CUnton 
47 per cent Bfr Bush 28 per 
cent and Mr Perot 19 per 
cent 

However. In electmal coll^ 
tenos -* whme 279 votes are 
needed for victory - Bfr Perot 
is not yet a threat to carry a 
single state. 

The latest compilation of 
state polls by ifotline, a pditi- 
cal newsletter, has Bfr (^ton 
ahead in 39 states with 
421 college votes, Mr Bush in 
seven with 45. leaving five 
states, worth 72 votes, reck- 
oned a tie. Only in Alaska, 
Nevada and Wyoming, amount- 
ing to lo college votes, does Mr 
Perot score 20 per cent or 
more. 


Foreigners given electoral drubbing 


B 


Y tradition, the sec- 
retary of defence is sup- 
posed to stay out elec- 
tion year politics, presumably 
to mind the nation's security 
while the president is out win- 
nii« votes at fectory gates, in 
farmyards and, increasingly 
these days, in the television 
studios. 

Mr Dick (foeney, the Pmita- 
gon Incumbent, not broken 
with tradition; and only a 
cynic would suggest this 
detached role might suit him if 
tbe Republican ship weait down 
as he might tiien stand a better 
rhafM^ becoming Its 
in 1966. 

He did give a speech a few 
weeks ago in which he 
lamented the feet ffmf fereign 
policy was not getting much of 
an airing In the wimp ari g w , put 
Mr Cheney muA be truly dis- 
engaged if he believes this to 
be so. 

To most people it Is obvious 
that now there is no Soviet 
empire to kick around, the 
dr^ generic foreignef is the 
villain in the presidential 
drama. 

President Geoi^ Bush set 
out by proclaiming himaaif the 
"foreign polk? president,” 
whidi certahily sounded more 

pl^iMrihly Than hls f-lfllma tO be 

the "environment president" 
and tbe "educatum presldant”. 
He had wm a war, two if you 


With the Soviet empire out of the way, candidates 
are picking on other targets, writes Jnrek Martin 


count Panama, while the coun- 
try was not conspicuously 
greener or more lesined. 

But this was pretty much an 
open invitation tor (Sovernor 

ntinton to ftftmplaiTi, aS did 

every other DemoeraUe pri- 
mary contexder, that Bfr foish 
cared fer more ab^ foreign- 
ers than he did about 
Americans. This grew worse 
after Los Angries erupted in 
flamaa anrt whDe Bfr BUSh waS 
spending his time trying to 
p^uade Congress to send 
money to Russia than to 
Watts. 

When Btr James UaVai* was 
moved from the State Dep^- 
ment to the White House, a 
subtle shift was discernible. Bfr 
Clinton now charged that Mr 
Bush cared far more about his 
rejection he did about 
foreigners, which was all 
wrong as anybo^ could see 
tbe world was going to in 
a hand haskrt. 

But, of couzee, so was Amer- 
ica. 17118 had emiier prompted 
Ur Clinton to proclaim that 
foreigners, in the shape of 
international corporations, 
rimply were not paring their 
full tax whack. If they did ~ 


Asean ministers agree 
free trade programme 


By Jose Galang In Manila 

ECONO&flC ministers of tbe 
Association of South-East 
AsLan NatioDS (Asean) yester- 
day reached agreement on the 
main elements of a programme 
to turn the rix-nrtlon regtonal 
group into a free trade area Ity 
the year 2006. 

The six - Btu&M, Indonesia. 
Malaga, the Fhaippines, Siiig- 
apore and Thailand - will 
l^lement a common effective 
preferential tariff (CSPT) 
scheme on January 1, whirii 
will reduce over the next 15 
years tariff rates on a range of 
manufactured and processed 
agricultural prodimte traded 
among themsdves. 

Tai^ i^es oa these prod- 


ucts are to he brought down to 
20 per cent by tbe year 2008, 
and to 05 per osnt by 2006, 
wbesi tiie Asean free trafo area 
(Afta) is formally created. 

As^'s senior eccrpomic (4B- 
ciafe still need to thrash out 
"some minor technicalities 
prior to tbe Afta launch in 70 
days' time. 

Afta is designed to stimulate 
more Intia-r^ioDal trade and 
attract foreign investment to 
the area, as a way to counter- 
act the rise of re^onal trading 
blocs in North America and 
Europe. 

Asean economic ministers 
are to meet Bfr Koeo Watanabe, 
Japan’s trade minister, this 
w^teud to discuaa proepects 
!ar increased c»operatico. 


Beijing’s Gatt hopes rise 


CHINA’S attempt to x^om tbe 
General Agreement on Ttoifis 
and 'Trade (Gatt) took a step 
forward yesterday with the 
decision of a woxking party 
conriderlng Chinese member- 
s' to start negntiartons on 
en^ tenss. 


The US and tbe European 
Coimminlty had wanted mote 
information on China's pi rnrut 
and future trade policy, but 
yesterday they agreed to seek 
t^ information in parallel 
with the mmnbership negotia- 
tions. 


Lebanese money-changers cash 
in on the ‘last-hope premier’ 


By Lara l|jwtow» to Belnil 

THE appofotnient on Thursday ni^ of 
Bfr Rafik Hariri, the Lebanese-bom 
Saudi NiiirtiMhift, as tiie Lebanese pre- 
mier was widely celrinated in Bdxut 
tmd prompted an inmtodiate 13 per cent 
rise in fbe value of the Lebanese pound, 
to L£1900 to the A)Dar. 

So great was the optimism insinred 
by the appototment that banks and 
moneychaigetB dosed early yesterday 
when they ran out of notes to trade. 

Many Lebanese see Bfr Hariri, a 
self-made banking and construction 
tycoon, as tiie last hope for an eemuany 
leagued by 100 per inflation, 30 per 
cent unemplctyment and damage from 
the 197590 dvil war estimated at more 
than $20bn (£12.2bn). 

Bfr Hariri, 48 and a Sunni Bfoslem, 
wants to replace tte tradtttonal leaders 
who have dflmiTistBd post-war cabinets 
with more qualified and dynamic tech- 
nocrats. Unlike fbe malority of Leban- 
ese politicians, he idayed no part In the 
war. 

Bat he financed the 1989 peace confe^ 
ence in Sauefi Aratna, whidi ended 
the conflict 


Aides say be contrfoutes S87m to Leb- 
anese annually. 

stnra 1989 mt Hariil hss bankrolled 
the Lg ban**^ presidency and tbe Coun- 
cfl for Devdomnent and Reconstruction 
(CDR). The CDR has restmed basic ser- 
rices to the r»apife>i and promoted a con- 
trovasial $2.65bn renovation plan fix: 
tbe rtdss of downtown Beirat 
Bfr Harir i has a personal fortune esti- 
mated at yihn and is listed by Forbes 
Ma parinp as one d the 100 ivtoest mmi 
in tiie worid. Hls Bl£ditenanee Ihvest- 
meiit Group hnids 33 per cent of the 
new Banque Franqaise de I'Orient, 
foRoed by this we^’s merger of the 
ind <^ u« group, M4diterranee, A1 Saudi 
and Libano-Fimqaise banks. He h^ 
substantial real estate holdings in 
Ranee and tte US. 

For Lebanese locked into a rigid 
social hieran^, Bfr Hariri's rise ffom a 
TnndftBl Sidon farming famUy tO vast 
wealth and the country’s piemimship is 
nothing short of astounding. 

After sttkiying husiiiess administra- 
tion at Beintf s Arab University he emir 
grated to Saudi Aialda in 1965 where he 
worked first as a mathematics teacho*. 
then as an accountant In 1976 he won 


the favour of the Saudi ntyal fendty by 
building the Taif Inteccontinental Hotel 
in just six months, in time for the 
fglamip summit 

Ifr Hariri was at that time a subcon- 
tractor for the French company OGER, 
which he later purchaa^ He proceeded 
to build ho^ttels and confto^ 

cKiffes throQghoat Saudi Arabia 
and lecentiy complete a complez for 
Fresld^ Hafez atAssad of Syria. 

The new premier mainteixis good rela- 
tions with Damascus; his friendship 
wUh Vlce^resident Abdui-Hahm Shad- 
dam. responaUe for Syrian pohey in 
IiBbgPCT, win prove nseftii in coming 
we^ as tiie govermnent negotiates the 
witiidrawai of Syifen troops to eastern 
Lebanon. Both King Fahd of Saudi 
Arabia and President Assad met Mr 
Iforiri shortly before his appointment 

ms associatiwi with the Saudi royal 
fomily may attract badly needed invest- 
ment from the Gi^ but it could prove a 
source of friction with IianianbaiAed 
sMa Moslem fundsunmitalists in LriMe 
noo. Twelve Lebanese fiwriamentaM 
depute were among the few parlia- 
mentarians who <^qiosed his nomina- 
tion. 



and he bad a plan to make 
tiiem - all scats of wonderful 
thinga could be done for 
Americans. 

Bfr Bush a Ian i»hang fld hiS 
tune. The flaw in Bfr Chnton, 
he suddenly detected, was that 
he haH nwaw foreign 
influences. There was his rirn^ 
at that cradle of European 
fliwfal fln gfnparmg , Oxford UDt 
versity, wUdi could banDy be 
seen as part of the great Ainer- 
tftaw triuliHim After aB. 
engineers were only a step 
away from communist engi- 
neere and everybody could see 
what good they had done. 

Nor was the president above 
hinting darkly tk** Bfr rnintm 
miriit oven have been doing 
the commie bidding, by going 
to Bfoscow and by demonstrat- 
ing a gntofit the Vletiiam war. 
Bfr Clinton even wanted to do 
business with PresideDt Sad- 
dam Hussein of Iraq, tiie ulti- 
mate unacceptable foreign 
fece. even tiiough, naturally, 
be had his own good policy 
reasims for doing precisely the 
gani p Hiing - 

Bot neither of the candidates 
come dose to Bfr Ross Perot A 
believer in conspiradea and 


cove^ups. the independent 
from Texas sees a forei^ hand 
behind everything that is 
wro ng with America. He pack- 
aged it all in last Bilcmday's 
televised presidential debate. 

The country, he declared, 
was being ruined by foreign 
lobbyists, many of whom were 
actually Americans working 
for the Bush and Clinton cam- 
paigns, and Bfexicans would be 
"suckjjag” away even more 
American jobs courtesy o£ Qte 
Nafta agreement, hideed, in 
every trade pact he could think 
of the US' government was 
"breaking our buaness’s l^” 
and had been conristently out- 
negotiated by the wily for- 
eigner, who on^ not to be 
allowed to land his cars at 
America's docks if the rules 
were not changed. 


li 


t got worse. British Air- 
wajis and ELM were eon- 

. s ptri Tig to iwiito-miini* thafr 

American birtbri^t, its 
airline industry. Pretty soon 
there would be no Boeteg and 
McDonnell Donbas jets to fly 
around in any more, what with 
the subsidised Airbus and tbe 
Japanese plotting to get into 


tbe commercial aviation busi- 
ness. 

And then there was Presi- 
dent Saddam, not to mention 
General Manuel Nmiega. 

Curiously, all three also like 
some foreigners. Mr Bush is 
always talking to Canadian 
Prime Minister Brian Mulro- 
ney, mc^ about bow awfol It 
was that the Canadian flag was 
flown upside down at the base- 
ball World Series game in 
Atlanta and sometimes about 
how to win elections from 
hfthind. He used to talk to Brit- 
ish Prime JiCinister John Bfojor 
about that, too. 

He certainly t hink s the 
Arabs and Taiwanese do not 
have enough weapons and is 
even willing to talk to the Viet- 
namese, althou^ that mi^t 
be because he is growing a lit- 
tle worried about China. 

Bfr Clinton does not seem to 
lite the much either, 

but he got on femously once 
with Russian President Boris 
Yeltsin, is surrounded by 
Rhodes scholars, and has 
invited forrign corporations by 
the hundreds to set up busi- 
ness in Aricansas. 

Even Bfr Perot thinks Ger- 
mans and Japanese are pretty 
good at “bi^ess”. although 
that mi^t not be so if they 
paid more, as he thinks they 
should, to defend themselves. 

And nobody likes the Serbs. 


Rafik Hariri: self-made tycomt 
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£130m 


Councils hope for 
rebate over BCCI 


By James Buxton 

LOCAL authorities that lost 
money when BCCI collapsed 
still the government will 
agree to compensate them for 
at least part of tbw loss. 

Thirty councils in Britain 
lost a total of £83m when the 
Rank of England closed BCCI 
In July 1991, The biggest loser 
was Western Isles Council in 
north-west Scotland, which 
lost £23m. The second;blggest 
was Bury CounriL which lost 
E6m. 

Mr David Pine, a solicitor 
with Eversheds Alexander 
Tatham of Manchester, which 
represents the councils and 
some public utilities affected 
by BCCL said his dients took 
heart from the Bingham 
report's damning comments 
about the Bank of England. 


By John Gapper 

MOST international transfers 
of funds between banks will 
now have to carry details of 
who made the payment, in 
accordance with a recommen- 
dation of Lord Justice 

Bingham aimpri at limiHng the 

scope for bank fraud and 
money laundering. 

Stv^ the Brussels-based net- 
work that handles most elec- 
tronic transfers of money 
between banks, has notified aU 
hanicg that transfers will now 
have to specify at least the 
account number (rf the party 
making a payment 

The reform is intended to 
obstruct both deliberate fraud 
by banks and money lattnde^ 
ii^ through a circuit of bank 


Mr Pine, whose firm repre- 
sented many investors who 
lost money to Barlow Clovres, 
said: ‘^e're hoping that, as in 
the Barlow Clowes case, the 
government will recognise that 
has been ne^igence and 
accept Its obligation to pay 
creditors.” In that case, inves- 
tors received from the govern- 
ment 90 per cent of the money 
they had lost. 

He said he hoped the govern- 
ment would nuice a compensa- 
tion pi^rment to the liqui^tors 
of BCCI that would be paid out 
In addition to compensation 
that may be forthcoming from 
Abu DhabL 

On Thursday Mr Norman 
Lamont, the chancellor, 
rejected calls for extra compen- 
sation for those who bad lost 
money in BCCL He said the 
existing depositor protection 


accounts. It should enable r^- 
ulators and auditors to trace 
suspicious payments back to 
their source. 

Payments through Swift 
have until now bad only to 
specify the account number 
into which a payment should 
be made. Now, the name and 
addr^ of the payer will have 
to be included along with 
account number, where possi- 
ble. 

In the vast maiority of cases^ 
such details are alr^y given 
to ensure a record is kept. 
However, BCXfi was one case in 
which a fraudulent bank kept 
secret details of payments in 
order to make it more difficult 
to trace frauds. 

Banks customarily make 
such payments through cone- 


scheme had already pmd out 
vsnm to 9J)00 people, each of 
whom received 7S per cent of 
tiieir deposits. 

Mr Rory Mair, chief execu- 
tive of Ross St Cromarty Coun- 
cil and spokesman for all the 
affected councils, said the 
Treasury select committee had 
concluded in its report on 
BCCI last December that if tile 
gank of En^and were found to 
have ^ed to discharge Its 
supervisory duties, the losses 
incurred need not be met by 
local authorities or their poU 
taxpayers. 

**nie Bingham report con- 
firms that the Bank has indeed 
foiled in its responsibilides," 
he said. The Treasury con- 
firmed yesterday, tbou^ that 
there was no question of 
special government compensat- 


spondent banks in the relevant 
country that handle such 
transactions on their behalf. 
Until now, such banks may 
have been told no mote about a 
payment than from which 
bank it originated. 

The Bank of England said 
yestmday that the Swift reform 
would tighten the regulation of 
money transfers. It has also 
written to the British banks 
usi^ the Swift network, 
urging compliance with the 
new Sirtft requirements. 

A proposal for peater details 
of payments was made fay Price 
Waterhouse, BCCl’s auditors. 
Mr John Hitehins. banking spe- 
dallst partner, said the firm 
hoped the matter would be 
pursued by the Basle Commit- 
tee of bank supervisors. 


Doubt on 
insurance 
control 
proposal 

By Richard Lapper 

THE INSURANCE industry is 
playing down the Importance 
of regulatory chan^, pro- 
posed yesterday by Mr Norman 
the chancellor, in 
the wake of the Bingham 
rept^ 

Mr Lamont proposed that the 
auditos of h^urance omipa- 
Hies and buildup societies, as 
well as banks, Aould face a 
new statutory duty to report 
any suspected fraud direct^ to 
regulators. 

The change, though, is 
unlikely to have Itracti- 
cal impact. Auditors have 
eidoyed the tight to report any 
SQ^ieeted fraud to the regula- 
tor, even if that hrea^ies client 
co^dMtlallty, since tim 1986 
Financial Services Act More- 
over, guidance notes for mem- 
produced by the Ei^isfa 
Institute of Chartered Acc- 
ountants converts the 
right into a professional 
duty. 

"Any accountant who 
^ored this advice would 
be foolhardy and would 
be Zikeiy to face discip- 
linary proceedings,** said ^ 
Roger Hew^ chairman of the 
institute's insurance commit- 
tee. 

Hr Keith Loney, of the Asso- 
ciation of Bril^ Insmms, tlm 
industry trade association, 
the proposals would "be wel- 
come We would not raise any 
objections.” 

Mr Loney that in tha 
past the proposals mi^t have 
been opposed. But altboufd^ 
insurers were still keen to 
protect client confidential- 
ity "thinking had moved 
— 1» 
on . 


ion. 

Scrutiny for transfers 


Liaison body will act 
as fraud probe clearer 


By Riehard OonklR 

ONE OF the most important 
developments from the 
Btn^m repml is the creation 
of a new li^son body between 
supervisors and other bodies 
engaged in the detection of 
fraud. . 

Before the Chancellor's 
announcement, no formal 
group had eristed among 
lators for the exchange of 
information on potential 
frauds, althoug h a number of 
ad hoc meetings have been 
held in the past to discuss spe- 
cific investigations. 

Hie new group has a core 
statutory regiUators - the 
Bank of Bn gUmrt, the Securi- 
ties and Investments Board 
and the Department of Trade 
and Industry. It will also 
invade criminal inveetigators 
and will occasionally draw In 
prosecuting authorities. The 
Inland Revenue is excluded 


Victims 

By Khozem Merehant 


"The report is a sham. I am 
still suffering, my chfidreu suf- 
fer my burinese is snar- 
ing .. . people [from the Bank 
of England] should have 
resigned* said BCCI depositor 
bte Kapoor after publication of 
Uie tUwgham R^rt 

Mr Ameen Marfoni of the 
BCCI creditors committee was 
simllariy enraged, “"nie report 
proves the Bank was ne^ig^. 
It has consistently misled us 
and I am astonished that no 
one from the Bank has 
resigned.* 

Mrs Kapoor, who runs a 
fashion boutique in Marble 
Ai^ London and a restaurant 
nearby, says bar BCCI savings. 


from the group because of the 
strict confidentiality laws on 
tax matters. 

The group's rnain aim is to 
oversee the exchange of info^ 
mation and to co^}rdinate 
action between different bod- 
ies. One of the Bingham 
report's main criticisms was 
the lack of communication 
between oi^anisations that 
allowed the fraud at fiie Batik 
of Credit and Commerce Inter- 
national to escape detectiou for 
years. 

Mr Ian Watt, the KPHG Feat 
Marwick partner who is to 
head a new special investiga- 
tions unit at the Bank of 
En^and, said he expected the 
groim to involve r^ular liai- 
son meetings, although its 
exact format or name has yet 
to be designated. 

He said: "One of the things 
the investigation unit will be 
wanting to do is to create and 
a dose liaison witii 


express 

"dear profit of SSSfiOO for a 
rainy day*, would have helped 
cushion the impact of reces- 
sion. As It is. she has had to 
dismiss her five staff, and work 
as a waitress in the evening. 
For the past year she has been 
workiiig an iB-bimr day. *”^16 
badness is on its last legs," 
she says. 

Amid this rising tide of woe 
there is a minority that is tak- 
ing its losses in rileoce - the 
estimated 6,500 so-called BCCI 
"no-correspondence" UR 
account holders. These are the 
people who have refused to 
repond to the liquidators* 
let^ inviting them to make a 
claim under the various deposi- 
tor compensation sdiemes. 

"No correspondence" 
accounts are digged to con- 


the other agencies that liave 
the task of regulating and elim- 
inating fraud.” 

Hie Bank of Rngiand said it 
would provide the secretariat 
for the group, which will 
develop its own terms of ^efe^ 
ence and methods of operation. 
Mr Watt is likely to be the 
groim’s first chairman. 

"The Treasury r^fard this as 
one of the most important 
thfrigs to come out of the 
Bingham inquiry and we 
rather share that Yiew," the 
Bank of Rngiand said. 

Mr Watt said he also expec- 
ted to be involved in Improving 
the collation of intelUgenoe at 
tile baxik. Preriously the bank 
has used a system called confi- 
dential inquiries, which pro- 
vides the Bank’s officere for 
WaifiiTig with police, Customs 
and Excise, and the ^rious 
Fraud Office. That system will 
be Included in the new 
unit 


anger 

ceal the depositor’s identity, 
ostensibly to evade paying 
domestic taxes or, in the case 
of tiiose living outeide tiie UK, 
to ciTCumvent their home 
country’s tough foreign 
exchange laws. 

"Many of my cUents are 
truly paranoid now. Some have 
come to En^and and declined 
to claim th^ money for fear of 
exj^sure,” says a UK-based 
solicitor who is representing 
several "no eorrespondence" 
account holders. 

As for the BCd staff, their 
prospects remain grim. Mr 
Qua^ Malik, a helper at the 
BCCI campaign committee 
which is worki^ on behalf of 
the former 1,200 UK staff, says 
only 30 per cent have found 
jobs, fowin banking 



Unlvetsity Coll^, St Thomas', St Bartholomew's, Gi^s and HGddlesex hosintals face chai^ies under the Tomllnsoii report Into health provision In London, which includes proposals to close Barts, and rationalisation for the other four 


Health report calls for funds 


870 years of medical 
history under threat 


By Alan PHce, 

Social Affairs Correspondent 

HEALTH services and medical 
research In London fhce seri- 
ous damage unless their 
restructuring Is properly 
funded, tae Inquiry into the 
capital's healthcare warned in 
its report yesterday. 

ft is essential, the report 
says, that adequate transi- 
tional binding te provided to 
ensure service changes take 
place in an orderly fashion. 

"The level of such fon^g 
will to a large extent dictate 
the pace of change. Change 
that is not managed and 
fended in this way is likely to 
be chaotic." 

It was inevitable that reac- 
tion to Sir Bernard Tomlin- 
son's report would focus ini- 
tially on the hospitals that it 
has recommended should dose. 
Anti-closure campaigns by 
threatened institutions, such 
as St Bartholomew’s in the 
City, are under way. 

Although Mrs l^i^inia Bot- 
tomley, health secretary, 


mphasised yesterday that the 
report was "advice to govern- 
mezzt. not govemment policy”, 
most ol the campaigns will 
almost certainly fefi. 

The government accepts that 
there are too many hospital 
beds in central London, and 
ministers are e^ressing deter 
mination to tacltie at last diffi- 
cult decisions that have, peri- 
odically, been reviewed and 
shelved thioui^aut the cen- 
tury. 

This means that, whmi the 
first emotion over the proposed 
dosures dies away, attention 
must turn to Sir Bernard’s 
emphasis on the need for 
proper ftmding to support the 
changes. 

The campaigns to save ^e- 
dfic hospitals m^t give the 
impr^sion that tim Tomlinson 
report feces total opposition in 
the National Health Service. 
That is not so. Organisations 
such as the British Medical 
Association and the Roy^ Col- 
lege of Nursing agree with the 
Tomlinson committee's ovmll 
view that resources must be 


shifted from hospitals to better 
family doctor community 
sendees. 

But supporters of Sir Bern- 
ard's baric approach were dis- 
scipointed that his report did 
not propose more stringent 
anangements for ensuring tiiat 
money released from hospital 
dosures is actually relnvmrted 
at emnmunity level 

**^6 are concerned about the 
lack of clear recommendatians 
on how much govemment 
funding is needed and for how 
long,” said Ms Christine Han- 
cock RCN general secretary. 

London has more hospital 
be^ per head of population 
than tile rest of the conz^ - 
3.9 per 1.000 compared with an 
wngiigh average of 2.5. 

Many of the London beds are 
in relatively expensive teach- 
ing hospitals which, ainoe the 
introduction the contract- 
based system of financing 
health care last year, have 
lost patients and run into 
increasing wnawHai difficul- 
ties. But fam^ doctor and 
community services are less 


well developei tlian in the rest 
of the coui^. 

The NHS is a substantial 
employer in London. It has 
about 73,000 staff, and health 
service untons chdm that up to 
20 JlOO Jobe nUi^t be threatened 
by the Tomlinson propraalsj 
t^re are alm<Mt twire as 
many consultants in the capi- 
tal as dse^riiere, up to 70Q of 
whom may lose their jobs. The 
BB(A is seeking an ea^ meet- 
ing win the goremment to dis- 
cuss a ledepfoyment ami eaziy 
retirement progFamme. 

Arrangements for medical 
education will change radi- 
caOy. Without writing to make 
dedsioas on hospital closures, 
the govemment accepted Urn 
broad conclurion of ^ Tom- 
linson committee that most 
medical education should be 
concentrated on four Lonfo)n 
UulveRtty colleges - Imperial, 
University, King's and Queen 
Mary and Westfield. 

Biport of the inquiry into 
London’s hetUth stroke, medi- 
cal education and research. 
HMSa £6.95 


ST BARTHOLOMEW’S Hosp- 
ital, famniarly known as Barts, 
has been a feature of the City 
of London since 1123. 

If the recommendations of 
the Tomlinson report are fol- 
lowed, within a few years It 
will merge with the Royal Lon- 
don Hospital at Whitechapel, 
and the rite it has 

occupied for more than eight 
centuries wzU be vacated. 

St Bartholomew’s shadow 
NHS trust said yesterday the 
hospital was "a local, national 
and international centre of 
excefience", and there was an 
"overwhelming case” for its 
retention. 

"We believe that to lose such 
an institution would be seri- 
ously detrimental to the health 
care of Londoners and people 
who worit and vlrit the cap^ 
ci^,” hospital management 
sai^ adding that it was unable 
to understand the reasoning 
behind the basic recommenda- 


Bethan Hutton 

takes the 
temperature 
around Barts 

tions of the Tomlinson report 

Campaigners for Barts' su^ 
vival argue that in addition to 
specialist care, it provides a 
vriuable outpatient and emer- 
gency service. 

Tliey say it serves a com- 
muter population of more than 
300JNX) woridng within a two- 
mile radius of the hospital, as 
well as 200,000 residents of 
Islington and Hackney and 
5,000 of the City of London. 

Mr Charies Croot ebairman 
of the residents’ association at 
the Barbican, which houses a 
substantial proportion of the 
City’s population, said he 
belfeved tbm was tremendous 
aSbetion for Barts at the Barbi- 


can, and strong opposition to 
its closure. 

"I am outn^ed by the mere 
possibility of closing down 
such a historic building,” said 
Mr Croot. He said many people 
who, like himself, had been 
involved in raising money for 
new facilities at Barts would 
feel their work had been 
wsstod* 

"I really think that if the 
government decides to close 
down Barts, I am not voting for 
the Conservative party again, 
ever," be said. 

The City of London Corpora- 
tion. the local authority for the 
City, said yesterday it had 
received the Tomlinson report 
and would be coorideri:^ its 
implications for City residents 
and businesses. The Lord 
Mayor and other corporation 
offidais will be meeting Profes- 
sor Michael Besser, Barts’ chief 
executive, next week to 
the report. 


deal won 
by IBM 
group 

A CONSORTIUM led by 
International Business 
Machines and including Sie- 
mens Plessey Radar and the 
Logica computing services 
company has won a £130m con- 
tract to equip the new air traf- 
fic control centre being built at 
Fareham. Hampshire, Alan 
Cane writes. 

The £3S0m centre will man- 
age traffic passing over 
B^giand and Wales. It is expec- 
ted to become operational in 
1996. 

The contract is part of a. 
£750m capital programme 
being undertaken by the Civil 
Aviation Authority to Improve 
and modernise Britain’s air 
traffic control system. 

The IBM team, which 
included EDS-Scicon and 
Frequentis, won the contract 
against a consortium led by 
Thomson-CSF of France. Brit- 
ikb consortia led by GEC and 
Dowty Command azri Control 
Sy^ms were eliminated late 
last year, fuelling worries over 
the ability of UE electronics 
groups to win large systems 
projects. 

Bosine^men 
Hack confidence’ 

NEARLY 70 per cent of buri- 
nessmen have no confidence in 
the government's ability to 
improve the economy, accofd- 
ing to a sorvey by the UR 200 
group of practising Chartered 
Accountants. About 56 per cent 
of thoee surveyed believe the 
economic position is worsen- 
ing. 

The three most important 
requirements of the people sur- 
veyed were lower base rates, 
improved confidence in the 
government and measures to 
stimulate the housing mar it et. 

The quarterly survey is 
based on a natioxial sample of 
about 1,000 clients of the 
group’s 160 member firms of 
chartered accountants. 

Ex-directors 
are imprisoned 

TWO foimer directors of Fox 
BClton, a London securities 
Hftaiing firm, have jailed 
for six months for cheatin g the 
Inland Revenue of £l30j)00, it 
was disclosed yesterday. 

Hr Philip Raisey. who was 
chairman, and Mr Stephen 
Wright, company secretary, 
sang gospel songs in their City 
of Loudon dealing room when 
they were carrying out the 
fraud, an Old Bailey jury 
beard. 

Judge Brian Cri)5tick said a 
deterrent sentence was neces- 
sary in spite of the men's for- 
mer good characters and reli- 
gious beliefs. "This was a fraud 
on the innocent taxpaying pub- 
Uc," he said. The two men bad 
embarked on a "consistent 
plan" to cheat the Inland Reve- 
nue. 

He ordered them to pay 
£30.000 each towards costs of 
the case after hearing that the 
police investigation and the 
three-month trial had led to 
costs of £645,248. 

The pair were jailed on Tues- 
day but a reporting ban was 
imposed pending a possible 
appeal and further prorecution. 
The ban was lifted yesterday. 

Mr Raisey. of Chislehurst, 
Kent, and Mr Wright, of Sevoa- 
oaks. Kent, were convict^ of 
conspiring to cheat the Queen 
and the public revenue. 

Tram venture 

A PRIVATE-sector consortium 
has joined Loo^n T^an^rt 
and Croydon borough council 
in their to build a £Z40m 
tram link between Croydon 
and Wimbledon in south Lon- 
don. 

Tannac Construction of the 
UK. AEG Rail Systems of Ge^ 
many and Transdev of France 
will do detailed work on the 
scheme In the hope that the 
government will help to 
finance it 


Narrowing of Ulster’s 
religious divide seen 


THE population balance 
between Roman Catholics 
Protestants in Northern 
Ireland is far closer than popu- 
forty beUeved, according to 
census figures published yes- 
terday. 

The general perception had 
been of a two-to-one split In 
favour of the Protestants 
among the 15m population - 
but the census, taken in April 
1991, shows a difference of only 
4.4 per cent. 

A total of 38.4 per cent 
record^ thmnselves as Rcunan 
Catholic and 425 per cent said 
foey belonged to the Protestant 
church - 215 per cent Presby- 
terian. 17.7 per cent Church of 
Ireland and 3.8 per cent Meth- 


odist. Other religious group- 
ings, the Jewish, Chi- 
nese communities, 

represent 75 per cent of the 
total popidation. 

A further 3.8 per cent 
recorded themselves as having 
DO reli^don and 75 pa: cent did 
not respond to the voluntary 
question on the census form. 

Experts brii^ the findings 
provide the most accurate 
snapshot of life in Northern 
Ireland 20 years. 

The 1981 census was dis- 
torted because many Roman 
Catholics (fid not fiU in forms 
at a time of tension during the 
IRA Maze prison hunger strike:. 

Tlie census shows- there are 
now more pensioners. 


N-plant reprocessing delay ordered 


By DavM Laacelles 
and Chris Ughe 

BRITISH Nudear Fuels <BNFL) 
has been told by the UK pollu- 
tion author^ not to load ura- 
nium into its new reprocessing 
plant at Sellafield in Cumbria 
while public con^tations on 
its authorisation are going on. 

BNFL, which plans to com- 
missiott its controversial new 
£155bn Thermal Oxide Repro- 
cessing Plant (Thorp) next 
year, had asked Her Maje^s 
fespectoiate of Pifilution if it 
could begin loading uranium 
on the basis of an exieting 
authorisation. It argued that 
that would not increase dis- 
cha^es. since r^uoceKsng is 
not due to start until next 
spring. 


HMIP declined the ^uest, 
saying it mi^ prejudke con- 
sultation on the new draft 
authorisatiOQ. which is due to 
start shortly. The Nuclear 
Enstallations frispectorate con- 
finned that HMIP asked it not 
to give consent to go to the 
active commisriooing sti^ 

BNFL said yesterday that 
HMIP's position still left time 
for the e^t-week consultation 
period to be completed by the 
end of this year, when BNTL 
hopes to begin the commission- 
ing process. 

The move was welcomed tv 
environmentalists, but Sella- 
field unioQS launched a cam- 
paign against what <daim 
is a delay that m^t threaten 
several thousand jobs at the 
site. 


The unions, who have the 
backing of Copeland Labour 
MP Mr Jack Cunningham, 
believe HBOP has been influ- 
enced by a "bluff" from anti- 
nuclear groups. "It appears to 
be all the result of the Green- 
peace anti-nuclear brigade 
who've been conducting a rent- 
a-letter campaign," said Mr 
Alan Westonage, drairman of 
the Sellafield shop stewards. 

More than 2,000 contractors 
an employed oo the Thorp rite 
at present, sold Ur Westonage. 
"Ali these jobs are at risk.” 
lire unions also fear that If 
delays drag on, permanent 
BNFL staff at Thorp may be 
affected. 

Mr Cuntungbam, who met 
union leaders for talks at SeUa- 
field yesterday, said afterwards 


be was planning a ram pai g n of 
action with them at Westmin- 
ster and Whitehall to put pres- 
sure OD HBiOP to start consulta- 
tion on discharge 
authorisation. 

"I’m extremely concerned 
about the unexplained delay 
which seriously threatens sev- 
eral contractors' jobs in the 
short term and could possibly 
damage the reputation of 
BNFL with its customers at 
home and abroad,” he said. 

He added that In 1976 Thorp 
had been subrect to the longest 
pifolic inquiry in Britain, last- 
ing 100 days, which had 
addressed all the Issues in suf- 
Bdeat depth. "There is rimpty 
no credible case for a second 
inquiry into the operatic of 
Thorp,” he said. 


Tube drivers offered * 


payment to 

By Catherine MUton, 

Labour Staff 

LONDON Underground has 
offered train drivers an extra 
£500 a year in an attempt to 
persuade staff to accept a radi- 
cal shake-up of pay and condi- 
tions. 

Both Aslef, the Crain drivers’ 
union, and TSSA. the 
white^xrffor rail union, are to 
ballot members on the revised 
package, which takes the pay 
of instructor-drivers to £24,000 
a year. ITie result Is expected 
by November 23, the date by 
which ZiondoR Uodergrcnind 
says staff must sign the con- 
tracts. 

The offer, made after four 


accept deal 

days of talks supervised by 
Acas, the concUla^n service, 
includes concessions on eere- 
ings protections and travel 
allowance. 

s^ it was extremely 
disappointed that London 
Underground had refrised.to 
delay the November 1 date for 
phasing in the paedmge, as it 
would be unable to complete 
the ballot procedure by the end 
of next Week. 

^e RMT rail unfnn is ateo ' 

expected to ballot members, m 
T he union described the pack- 
age as "unsatisfactory and 
unfair" . The deal would mean 
29 per cent of tl^ vi qqq staff 
suffering a reduction in wages 
after two years. 
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labour demands 
new deal for 



Britain's fiist Trident balUstie-niissUe yestacday fbr Faslane in to la order. The Campaiga for Nuclear Dis- 

snbmarine, the I6»000'tonne Vangnard* begin beftee being HanHaJ over to annanient has a danonstrathni in 
left the VSEL shipyard in Barrow^in-Ftir^ the navy next year. Three more boats are Glasgow today to marie the voyage. 


UDM challenge on pit ^mothballing’ 


By PbIRp Stephen^ 

Potticaf EdUor 

IHE Labour party (Bsmissed as 
political erpedlB^ yesterday 
the shift this we^ in BIr John 
Major’s economio strategy, 
dcmandiny instead a detailed 
national' recovery programme 
to driver a "new deal fiff the 
19905”. 

In a policy qpeedi designed 
to set oat a more distinctive 
Labonr posttion- in the eeo' 
nnmie debate at Westminster, 
Mr Gordm Brown, the shadow 
dumcidSor, wanned tiiat lower 
interest rates alone would 
not in Itself bring a lasting 
iqitiim. 

Mr Brown s^ti^ without 
a clear strategy to strengtiten 
manufBHSturlng otifl an es^ploy- 
ment policy designed to 
strei^hen consumer confl- 


By Scheheraxade P a ne tf ikhu 
HALIFAX, Britain’s largest 

h nflHhtg SOdefy, IS OD 

the government for direct 
intervention in the housing 
marhet to avert -the need fbr 
"crisis meesmes” next year. 

The level o£ housing activity 
is "abnormally low” and 
demand for houses needs to 
increase for there to be a hous- 
ing recovery, says. 'Hie 

government. It says, should 
take measures to stimulate tile 

hmiiring aartny iwlittiing ; 

• Cutting Interest rates to 6 
per cent-7 per cent 

• InmMsfng mortgage iate^ 
est tax relief fur first-time buy- 
ers. 


dmio^ the government would 
lead Britain fitnn a "recession 
crisis Into a balance-of -pay- 
ments crisis”. 

Challenging Hr Major to 
reveal whether the government 
now had any pol£y towards 
the stability of the pound. Hr 
Brown said that, for the recov- 
ery to be su5teind)le, manage- 
ment of the exchange rate 
must remain a cuitral elemrat 
of anti-inflaticm pcdicy. 

He said . that a national 
recovery programme, which 
could not wait until the gov- 
ernment made its Autumn 
Statement on November 12. 
should take as Its starting 
point evidence that fwinimgr 
and business confidence would 
not return until the fear of 
unemployment was reduced. 

The government needed also 
to ensure that the recovery 


• Considering phasing out 
mortgage interest tax relief fbr 
exis^ luMneowners to pay for 
better-targeted subsidies. 

Otherwise, Halifax says, the 
number of repossessions are 
likely to increase, those with 
n^xitive ^ufty will remain In 
that positioa for several years, 
and any eventual recovery will 
be shigish. 

In its bulletin Viewpoint, 
Wfliifag compares the ^/msing 
recession ttot began In 1998 
with previous downturns in 
1974-76 and 1979«2. It finds: 

• Real house prices fell in all 
three cycles but nominal, or 
cash, pricra have Men for the 
first time in this depression. 

• Real interest rates are still 


1990s 


was balanced and sustainable, 
threatening neither a sharp 
deterioration in the trade defi- 
cit nor an upsu^ in inflation. 

Mr Brown called Ux immedi- 
ate action by Mr htejor to: 

• iftetahUch an emergency em- 
ployment programme to re- 
move fear of the dole queue. 

• Reduce interest rates. 

• Consult all sections of 
industiy to agree an industrial 
pidicy tiiat would raise eqwrts, 
reduce Imports and buM the 
Icn^-term strength d the man- 
ufacturing base. 

• Agree action with the btdld- 
ing societies and lo^ authori- 
ties to pull the bousing market 
out of recession. 

• Preserve government capi- 
tal spending programmes and 
jointly finance, with the pri- 
vate sector, large-scale infra- 
structure prefects. 


positive, whereas real interest 
rates were negative in the pre- 
vious two dotmturns. 

• R^ional house price gaps 
wideii^ to histoii^y high 
levels in 1988, followed by a 
sharp narrowing of regional 
price dfiSerences. 

llie most signififflTit difite^ 
ence between the present cyde 
and past downturns is the drop 
in people's wealth, according 
to Halifax. 

It says thst the M In nom^ 
nal house prices, combined 
with positive interest rates and 
a fall in inflation, "forced up 
real costs of bnrowlng for 
house puithases te levels not 
experienced before by home 
buyers in the UK”. 


Rover 
returns to 
five-day 
working 

By Kevin Dona, 

Motor Industry Corraepondent 

ROVE^ the UK carmaker, is 
Jrtnr aing car prodaction to a 
five-day wwA at its assembly 
plant at Lon^sridge, Bimdng- 
ham, after two months of 
short-time worting. 

, move Is in contrast to 
actions taken this week by 
Ford, the lading UK vehicle 
maker, whidi plans to work 
only a week for most 

of Novenfoer at its I& 
Dagenham, Essex. 

Rover said it would resume 
five-day irorking mi Its Rover 
200/400 assemUy line In the 
week b^lnnlng November 2 
with output rising to 4,500 a 
week fhnn 3^40 implemented 
in eady Sqitanber. 

Rover is afeo tesnmlng five- 
day working on its Metro and 
Iffail assembly lines at Lmig- 
faridge, which had been cot to 
mily three-day working in mid 
August Ifetro output will he 
raised to 1,900 a week from 
1,660. triiile production of the 
Mhii will rise finm 300 to 500 
a week. 

• Alvis Industries of Coven- 
try, best known for its 
annoond velildes, annointoed 
230 redmidandfia yesterday - 
about 30 per cent of its worit- 
foree. 

The company, which already 
cot 100 jobs a year ago. 
laid the main blame on 
reduced spare parte orders 
from the Ministry of 
Deteme. 

Hie company belonged to 
Btttlsh Leyland until it was 
sold to Un^ Sdentlflc Hold- 
ings in 1981. 


By David Goodhart 
Labour Editor 

BRFnSH COAL could be forced 
to eonrinue cutting coal at the 
10 pits that have been 
reprteved for only 90 days, 
according to the nnion'of Dem- 
ocratic Mln e wor ke r s . 

A further three of the 10 pits 
stopped cutting coal yesterday, 
to to tiie four thm atapsed 
the previous Friday. British 
Coal says the final three are 
likely to stop soon. 

British Coal is now dmrged 
with mafateinwg essesi- 
tial tebric of the mine” in aD 10 


cases so m theory, tiiey 
could all be reopened after the 
90day review, sometiiing that 
neither the government nor 
BritiA Coal wan t s . 

But the UDM has w i - Uten to 
British Coal fthflilfeng i'n g the 
econmnlcs and legality of ceas- 
ing coal production. The lettm 
says the UDM “cannot under^ 
stand the economic logic of 
sustaining most of the costs of 
production but not cutting 
coal”. If it does not get a satis- 
factory reply, the union will 
apply fbr another injunction 
against British Coal ordering it 
to resume coal production. 


Mr Paul Todd, the UDM’s 
sbUdtor, says that some mines 
will quiddy become unworka- 
ble and onviable after coal pro- 
duction oeeses. He says: '‘Seep- 
ing mines on a 
f-UTftjii VVmaintenanre basis iS 
not enough, as British Coal 
knows very weU because it is 
what they always saying 
themselves in the 1984-85 
strike.” 

Most of the 7,300 miners at 
the 10 pits have been sent 
home on full pay, although 
some are wotkteg on salvage 
Iterations. If those miners are 
Tnafte redundant at the end of 


90 days, their redundancy pay 
will he based on the their last 
period full wmk. 

Some miners at tiu 10 
liave given up hope of a 
reprieve and are applying fbr 
voluntary redundancy, 
although they are being dis- 
couraged from doing so by 
thmr imiftna British Coal says 
that at Markham Main in 
Yorishire about 200 men have 
already applied. 

MeanwMle Mr David Hunt 
Welsh secretary, said yester- 
day that he would do evoy- 
rbing possible to get new jete 
for miners in the princmality. 


Halifax urges intervention 
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Former BR 
chairman 
testifies in 
bribe trial 


Secret selection of 
judges is ^farcical’ 


By flobwf Bice, 

Legal Correepondeirt 

THE SYSTEM of appointing 
judges is “bizaire and fardcal", 
Lord ymUains QC, of 

the Bar, said at the law Sod- 
a's annual conference in 

Rimringhani- 

The judldary suffers firom 
“pointless secrecy - the curse 
of this country - and over- 
defenatvGDess", he aiiriwt 

Lord W ilUflma OTplainpd that 
when bairisteiB aiqiUed to be 
assistant raeorders - the first 
stop on the road to the ^ih 
Court bench - a secret file 
was opened on them. 

*Tou don't know what is in 
tL" he said. “You don't know 
which of your dear fiiends 
have oontributed. TTie cruellest 
error may be in it You cannot 


put it right It Is catefolly kept 
under lock and key by a gradu- 
ate from the Frans Kafka 
school of business manage- 
ment* 

Lord WUhama he 
recently soaested to the Lord 
Chancellor that anyone who 
was the subject of such a file 
shmiid be a^wed to ask fix it 
to be reviewed ^ the Bar 

rhaiTmiin 

“You will be amazed to bear 
the answer was no,” he told 
the eo nf ere nn e. 

He also attedied the training 
of judges as “lamentah^ 
scaB^. A Sgh Court judge 
received no training after 
appuluiuient and rinmit judges 
got a week-long seminar once 
every five years. This was 
“quite simply not good 
eziougfa”, he saiA 


Lloyd’s syndicate is 
criticised after loss 


By John Maaon 

THE SCALE- of the aUeged 
bribery d Briti^ Rail staff by 
Flasser Railway Machinery 
GB. the track main tenance 
siqqdtets, came as a “conrider- 
able surprise” to Sir Peter Paiv 
ker, former BR chairman, he 
told the Old Bailey yestezday. 

He was giving evidezice at 
the trial of Flasser and two d 
its executives, Ur Nivbert Jur- 
asek, managing director, and 
USt Michael Brocdcs, company 
secretaiy. and Vr David Cu^ 
Tie, BR's fimzuea: head of civil 
engmeering. All deny gtving <x 
receiving bribes in ^ fixm of 
air tickets and bospitelity. 

Sir Peter smd tiiat In 1963, 
BR received complaints from 
NEL a competitor of Flasser, 
after NEl had lost a tender bkL 
NEl complained that the rda- 
tionship between Flasser and 
some ^ staff was extremely 
close and possibly iii4)n9er. 

BR invedigated the daima, 
but found nothizig improper 
had taken place, he said. 

Sir Peter, chairman of BR 
from 1976 to 19^ a^eed that 
cwporate hospitality - includ- 
ing paying for oiterteinment 
and travd 7 was accepted 
commercial practice. 

However, there was a wcxld 
of difference between provid- 
ing hospitality and tz3^ to fix 
a contiiurt, be raid. 

BR's guldetines on accepting 
gifts irere wen known by 
as were Qie tirffirtnu anH sensi- 
tive areas when ^fts mi^t be 
made when contracts were 
being ibu^ for. 

He had never had any inci- 
dent over eaccerahfe oitertam- 
ing drawn to his attention, he 
said. 

The trial continues. 


By Richard tapper 

POOR underwriting was to 
blame for insurance losses at 
Cothbert Heath syn^cate 1084 
in the opinion of a Lloyd's loss 
review report made available 
to Names yesterday. 

Its losses of £4Am are small 
compared with those sustained 
by lai^ syndicates such as 
those mana^ by Feltiim and 
Gooda Walker agencies, but 
they ^ve been a heavy burden 
for syndicate K]64’s Namss, the 
individuals whose assets back 
underwriting at Lloyd's. 
Almost 200 Names who sup- 
ported the syndicate In 1988 
face average losses of more 
than £20,000 each. 

Overall, the loss was equal to 
142 per cescA of its capacity, or 
capital base. 


The loss review leport is the 
fourth of a series of loss 
reviews prepared by Lloyd's in 
the wake of the maiketis losses 
In 1988, 1989 and 1990. 

The report says syndicate 
1084’s underwriter bought 
insufficient reinsurance protec- 
tion and failed to keep proper 
records or track his exposure 
to poten^ losses. As a result, 
the syndicate was swamped by 
eiahaa from the Piper Alpha tel 
platform explosion in July 
1988. 

The use of a fiziancial re- 
insurance policy bought by 
the syndicate at the end 
of 1988 is questioned in the 
report It says the poliey may 
have worked to the dis^van- 
tage te Names who joined the 
syndicate in 1989 and after- 
wards. 


Talk to Zurich Intcroational. Because we won't just insure 


you against nsk. Wc'll provide you with a comprehensive 


risk management service. 


■ This includes not only identifying and controUing 


risk, but also Hnding ways to help you reduce it Leaving 
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Dealing with major international 
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firmly establbhed in over 80 countries. 


How to reduce 
risk without 
reducing 
opportunity. 


Which means we can give you the vital bcncGt of local 


Met commissioner named 


knowledge in your cn^'border activities. In turn, this 



By Alan PDce, 

Sotete Affairs Correspondenl 

HR Paul Cimdon was zuuned 
yesterd^ as the new Metiopte- 

Iten PoUce wmuriiwrimar anil 

plei^ed to ImproTe the quai- 
ls of life in the capital so fer 
as polldng impacts on it”. 

Now chief consteble of Kent, 
Mr Condon will be, at 45, one 
of the young^ ever commis- 
sioneEs on taking over from Sir 
Peter hnbert in January. 

He said that, in addition to 
improving the quality of life in 
London, his other priorities 
would be to impEove the secu- 
rity of peigile livlv and work- 
ing in the capital and to 
encourage respect fer the rule 
te law. “So that means heavy 
gmpbflirffi tel the ethical stan- 
dai^ of pediemg in London.” 

The Metropolitan commis- 
sioner is the most hi^irprofile 
post in British Minis- 

ters will be hoping that Mr 
Condon will improve the 



Paul Condon: takes charge of 
London’s police in January 


national image of a service 
that has been damaged by 
r^eated scandals over misca^ 
riaees Injustice. . 

Hr Condon, who joined the 
police in 1967, was selected for 


accelerated promotion three 
years later and attended St 
Peter’s College, Oxford, 
betwetei 1972-75, gaming bache- 
br's and master's di^rees in 
jurisprudence. 

He served in the Metropoli- 
tan ferce before joining Kent 
as assistant chi^ constable, 
formulating plans fer pteiemg 
the Channel tunnel He went 
back to the Met, retuming to 
iTpnt as chief constable in 1989. 
He has been credited with 
improving managerial effi- 
ciency in tlie Kent force, and 
showing the emphasis on ethi- 
cal standards that he plans to 
make a prioritT hi Londtet 

Mr Kenneth Clarke, home 
secretary, said Sir Pe^ had 
foriiMd attention on the need 
to provide a high standard d 
service and maintain trust 
between the police and commu- 
nity*. He believed Mr Condtei 
would pro\*e “a forrefril suroes- 
sor to a very distinguished 
commissioner”. 
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Mr Major’s 
growing pains 


F inancial markets aren't 
just a collection of podgy 
young men in red braces 
shouting down the tele- 
phone. 'Itiey are also a 
giap t, decentralised information 
processing system, which reflects 
and amplifies events in the real 
world - government decisions, 
technical innovations, social trends 
- and enfinces a ndhles sort of 
hi0al consisteacy between them. 

So what are the markets sa^ng 
DOW about the events of the past 
few weeks? How baa the info^- 
tlon-processing mechanism reacted, 
DOW that some, at le^ of the data 
on which it operate have utterly 
changed? 

One way of looking at the nIa^ 
kets is the yield curve, which diows 
what happens to interest rates as 
you Iteid money fin: longer and lon- 
ger periods. Intuitively, you would 
thmic th^t a longer-tenn loan would 
command a higher interest rate 
than a short-term one. Tliat sort of 
upwards-sloping ^eld <mrve is what 
We'Ve got now. 

Bnt it wasn't what we had before 
Britain left the ERM. Short-term 
rates, which are set by tire ^nremf 
ment, w«e very Wgh to ke^ foot- 
foam tends in stmih^ fong-term 
rate^ which are set by investors, 
were lower - thoi^ still high in 
real terms. 

Now, the shs^ of the curve has 
completely oliasged. Short-term 
rates have fallen; lol:^e^term rates 
have risen s^d^tly to reflect the 
h^ier risk of fnfktfon now that 
Britain is no lot^r anchored to the 
Djflark. The twain chart shows the 
perfods in the recent past when ttie 
UK had an upward-sloping yield 
curve. There are two: the early 
198 Qb, and IS months in 1887-S8. 

In principle, a downward-sloping 
yield curve chokes off loxlge^term 
investment (both in factories axul in 
longer-torn securities) because ft 
makes it more attractive to keep 
your money in cash in a buQding 
socae^ than in anyttiing else. An 
imvra^toping yidd curve may - 
if the skve is deep enough - pro- 
duce a stampede out of cash and 
into shaures, long-term bonds and 
anything eina widch promises a sig- 
nificant retom. 

That factor has undaiptauied the 
US stock market for most of the 
past year, at levels that look pzicey 
by historical standards. It may start 
to have a amilar effect in the UE, 
too - thouih Mr Susfail Wadhwani 
of Goldman Sachs says that the 
tmpart of an D^tward-diHnng yidd 
curve is less prcmounced in Brttaln, 
because it .bas a different invest- 
ment communities. 

None the less, since the devaloa- 
tiott and the interest rate cuts, Qie 
stock market has risen shatrly, 
wim a particularly big jump tUs 
week as it digested John Blaior's 
commitment to growth. The ana- 
lysts have a tool for what 

^ level of share prices is saying 
about expectadiCHis for growth. It is 
an equation which attempts to 
c^bllsh the way dividends on 
shares relate to the interest pay- 
ment Qie government makes on the 
gQt-edged securities lhat make up 
the national debt 
Gilts pay a fixed rate of Interest; 
equities pay dividends which, are 
ea 3 )ected to grow over tima IF you 
divide the dividend 3 rou get on «udi 
share by the price you i^ve to pay 
to buy it, you get a figure known as 
the divided yield, ^nilarly. if you 
divide the awnnai interest paymentB 
on a gilt-edged security by the cm> 
rent price of that seciuity, you get 
the i^dd on gilts. 

Dividends, unlike interest on 
gilts, go iQ) and down; and compa- 
nies can go bankrupt. So a ratio^ 
investor, in chooeing between pits 


"A STRATEGY for growth is what 
we need; a strata for growth is 
what we are goii« to have.” Thus 
did Mr John Major announce what 
looks hte the most significant of 
the many G-tums made by his 
government since September 16, 
the day the pound and the govern- 
ment were found wanting. 

The prime minister wants an 
“early, strong but sustainable” 
recovery, with particular empba- 
sfo on the “early”. He is in exalted 
company. The leader of every lead- 
ing country wants the same thing 
and Mr George Bush seems 
doomed to pay the ultimate price 
for his failure to achieve it. Will 
Mr Btejor be any more successful? 
Unhappily for him, recovery is 
likely to be slow in coming and be 
weak when it does. 

Many have recommended an 
independent Bank of England as 
of the solution to the govern- 
ment's lack of lo^term counte^ 
infiationary credibility. Unfortu- 
nately, Lord Justice Blx^ham’s 
deva^ting report on the Bank of 
En^and’s supervision of the Bank 
of Credit and Comxneroe Intema- 
tionai has taken a bit of the gilt 
off this ging^read. 

What are the remaining options? 
Many recommend still lower 
short- term rates of interesL But 
there is more of a ccmflict over 
fiscal policy. Some recommend 
further fiscal expansion, ignoring 
tile fact that the public sector bo^ 
rowing requirement is already 
some 5 to 6 per cent of gross 
domestic product. Others a^ue 
for fiscal consolidation, instead. 
Few will be surprised to find the 
Treasury in the latter camp. But 
the Tre^uiy may be out of touch 
with the government's policies. Mr 
Kenneth Clarke, the home secre- 
tary, said policy was “to go for 
growth and recovery out of this 
recession”, while Mr Lament 
denied that there is ax^ U-tum. 

Next week’s Mansion House 
speech by the chancellor and the 
following week’s Autumn State- 
ment on public spending should 
reveal more. They need to do so. 
Sterling's exit tom the ERM and 
the face over the closure of 
the ai coal pits have, taken 
together, made the government 
look decidedly silly. It must re-es- 
tablish its authority once again. 

Another downturn 

Its own disarray is not the gov- 
ernment's sole problem. At home, 
the recession may be entering 
another downturn. Abroad, the 
economies of continental Europe 
and Japan are slowing down rap- 
idly. while the US is still strug- 
^og to mount a real recoveiy. 
Yet the pl^t of the global econ- 
omy must not be exa^rated. 
This is not the Great Depression. 
The UK economy was tiie only one 
in the group of seven leading 
industrial countries to shrink over 


the latest 12 months, althoiq^ it 
was joined by Germany in the lat- 
est quarter. 

It is little wonder that Mr 
Major’s government is so mmopu- 
lan It is not likely to become less 
so very soon. This week's qoar- 
terly survey from the British 
Chambers of Commerce argues 
that the UK fell into the "second 
fog" of the recesMOD in the third 
quarter, with mnfl riflTia » to 
levels last seen In the winter of 
1990^1. The volume of importe 
(excluding the erratic items) con- 
tinued to grow faster tiian that of 
exports between the second and 
tfa&d quarters. Stoliug's devalua- 
timi - now 11 per cent on the 
nominal eOective exdiange rate, 
since Black Wednesetey - will 
help, but its effects will not only 
be long delayed, but be ctfEaet by 
gatheriiv slow-down in conti- 
nental Europe. 

Rate cut 

Lower interest rates should also 
assist the recovery, mainly 
because th^ would h^ financial 
Intennedlaries and bonowers to 
rebuild balance sheets. An annex 
to tte latest World Economic Out- 
look the IMF shows that the 
ratio M total private non-financial 
sector debt to gross domestic prod- 
uct in the UK more than doubled 
between 1980 and 1991. The task 
ahead is immensB- 

Lower interest rates are not 
likely to enconrage nmeb bcoTow- 
ing, as both the US and Japan 
have discovered. One reason is the 
debt mountain. Another is the 
level long-term interest rates. 
At around 9 per cent, these reflect 
both the real rate of interest 
and the persistence of inflationary 
expcctatfoiis. It was those expecta- 
tions that encouraged the 
borrowings of the l98Qs. The se- 
same expectations are keeping 
long-term rates of interest up dar- 
ing the recession. Given these 
worries, the stimulatory effects cd 
terther increases in fi;^ deficits 
are at least uncertain. 

The problems are not unique to 
the UK. they are particu- 

larly severe there. What is also 
not unique is concern about the 
international economy. Beg^ar- 
my-nei^ibour policies are coming 
back into fa^on. The worst 
example Is not the recent changes 
in exchange rates, which can be 
justified, ^ trade, where a com- 
plete collapse of the Uruguay 
Round of multilateral trade n^o- 
tiataons now seems likely. 

Ori)t and inffotionary expecta- 
tions at home, deflation and pro- 
tectlonism abroad all threatoi Bfr 
Major's “earl^ recoveiy. Recov- 
ery will take tima. It will also need 
the preservation of a stable and 
open international economy. Even 
if Mr Major adopts the ci^ poli- 
cies, he will remain at the mer^r 
of events. 


A message from 
the markets 

Yield curve and stock price movements 
suggest the economy is returning to its 
pre-ERM pattern, says Peter Martin 
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and equities would take into 
account not merely tiie yields on 
tixe two smts ot paper, but also how 
dividends would be likdy to rise in 
future and what the risk Is divi- 
dends ahyinWng or disappearing 
altogether. 

T?zat Is spelt out in the analysts’ 
formula: the yield on gilts is equal 
to the dhrldend yirid on equities 
pfos the expected gnnrih rate in 
those dividends minus the risk p^ 
miuin required to hold equities 
rather than gQts. 

We know what some of those ele- 
ments axe immediately, just by 
lookiiig at the statistics pages of tlm 
FT. Tlte yield os medium-term 
Is just under 9 per cent The divi- 
dend yield on the FT-Actuaries AH- 
Share index is just over 4V& per 
cent That leaves two gaps: the 
mqpected growth rate of dividends 
and the equity risk premium. The 
second of these is so mething that 
analysts spend hours trying to 
establish, 1^ looking back over long 
periods of history. The consensus is 
that it varies between about 1 per 
cent and aiwut six per emit In the 


short term, it up and down like 
a yo-yo, depexiding on the collective 
mood of investors. Let's assume, 
thou^, that it’s currently dose to 
its 3 per cent average. 

Plug these numbers into our foi^ 
mala, and we get something lilm 
this: 

9 a 4Vi pha the expected growth 
rate of dividends mmus 3. That 
epahies US to calculate the trend 


The markets are 
expecting an 
economy that grows 
at a long-term rate of 
about 2!4 per cent 


growth in dividends the market is 
expecting: 7K per cent per year. 

So what? W^ the growtii in divi- 
dends is itself composed of two dif- 
toent things: real growth and infla- 
tion. existaice of index-finked 
^ts aUows us to calculate the level 
of inflation the maritet is expecting. 


If you regard jJie yield on index- 
linked idlis as the r^ of inter- 

est, then you can subtract that fimn 
the yield on conventional gUte to 
get tixe expected inflation rate. As 
the chart shows, this has picked up 
a bit since devaluatli^ is now 
Just over S per cent 

Subtract that bum the 7% per 
cent figure, and you get an ImpUcit 
expectation of a real growth in divi- 
dends of per cent a year. 

T^t may sound a figure of inter- 
est only to coupon-i^ppera, but in 
tect it's the best indicator oi what 
the market thinks about the 
long-term economic outlook. Oivi- 
dead growth is dosety linked, over 
tile long-term, with the real growtii 
of the ectmomy. 

So that's what the markets are 
expecting: an economy that grows 
at a Imig-tenn rate around 2^ 
per omit, witii inflation 5 per cent 
a year. 

That sounds plausible enough, 
and reasonably famiiar it’s how the 
UE has looked for most of the post- 
war period. Bnt looking more 
closely at the way those numbers 


work is not quite so cosy. 

Take, for example, a possible set 
of assumptions suggested by 
Robin Aspinall. of the stockbrdserg 
panimire Gordon. Suppose that the 
UK is en tering a dow-growth worid, 
in which «e eanoot expect real divi- 
dehd growth to be as 1^ as 2K per 
In any case, British companieg 
have beoi arguably paying ont too 
much in dividends, by historical 
and international standards, and 
need a period of holdiDg them down 
to get their balance Aeets bade to 
normaL 

And in a slow-growtb world, Che 5 
per cent inflation eq»ctation may 
aiy> prove too hi^ Suppose that 
is so depressed wwldwlde 
that even an inflationary economy 
like the UK is unable to generate 
more than s per cent inflation over 
the medium term. 

Putting those assumptions into 
the equation leads you - if gilts are 
still Riding 9 per cent - to a divi- 
dend yield of 7 per cent Aritiimeti- 
caBy, that implies a stock market 40 
per emit tower than it is today. But 
of course, in that sort of environ- 
ment, gilt yields would not stay at 9 
per cent; aasume they drop to pe^ 
haps 7 per cent That would ^ve 
you a 5 per cent dividend yield 
again , but it would make stocks 
much teas attractive than ^ts as a 
place to put your money. 

That's the pessunistic case. You 
can use the «*»»» sort of numbers to 
draw much more optimistic condu- 
ripna, however. Suppose that gflt 
yields come down anyw^, as the 
marieBts adjust to the Tcduced risk 
of inflaHnn, and borrowers at the 
long end switch to cheaper, 
short-term money, reduc^ demand 
pushing fong^nn yields lower. 
If gilt yields drop to, say, 8 per 
cent, and all the other elements In 
tiie equation s^ the same, tiaen 
dividend yields irOl drop to 4 per 
cent - whi^ implies a 20 per cent 
rise in the stock market. 

Much hangs on gilt yields, In 
other words. What will happen to 
&em? One influence will be the 
bdiaviour of short-term rates. The 
current state of the interest-rate 
futures market sugsests that inves- 
tor are expecting shorte^term 
interest rates to be around 6K per 
cent within time to six monthsi US 
eiqierienoe, as Mr Wadhwani says, 
sus;ests that a drop in shorttwrm 
rates eventually tugs the wliote 
yi^ curve down; if that happens 
here, gUt yirids will eventually 
move down in syumathy with the 
short end of the market. 

On the other hand, says Mr Paul 
Walton of James Capel, there are 
two worrying upward pressures m 
giu yields. Gfoe is the government's 
ne^ to bonorr; the second is the 
hhdmlc rdatiuodtip with German 
bond yidds. The Last time the 
pound was floatii^ and there was a 
public-sector deficit, in the early to 
imd-1980s. the qiread between the 
two rates was dose to 4 percentage 
p^ts. Today, it is just over 1 per 
ceutage point, the sort of level that 
prevafled wh^ Britain was firmly 
locked into the ERM. If the spread 
rises back towards past levels, with 
German bond yields unlikely to 
drop below 6 per cent, then it Is 
hard to see gilt yields folUi^ much. 
Which makes It more important 
that companies ddiver the 21^ per 
cent real dividend growth implied 
by today’s numbers. Will they be 
able to? 

Perhaps the most striking conclu- 
sion to draw from tins exercise is 
that the market seems to be expect- 
ing the world to go back to the way 
it was before Britain joined the 
ERM and Germany was reunified, 
niat’s a perfocfly plausible fiituie, 
of course: it's just that it may not be 
the right one. 


Backbenchers in the News.- 1922 Committee 


Down-to-earth 
Tory voices 




I f an extra-terrestrial were to 
land on your lawn this week- 
end and say, as ETs always do, 
“Take me to your leader," you 
would not, 1 am sure, make the mis- 
take of directing it to Number 10 
Downing Street. FT readers are too 
astute for that. Any one of them 
would point the way to ^ Marcus 
FOx, chairman of the 1922 Commit- 
tee of Conservative backbenchers. 

This would pay ofiC. A visitor from 
another world would teel instantly 
at hmne in the ’22, especially one 
accustomed to time-traveL Is Dame 
Jill Kni^t of this decade? Is the 
bewhiskeied Sir Rhodes Boyson of 
this century? The committee's ori- 
gins. too, are diluted. 'Ae conven- 
tionid account is that di^nintl^ 
Tory aliens met at the Cariton Club 
70 years ago, to hear Stanley Bat 
dwin rally them in opposition to the 
coalition led by Lloyd George. The 
latter was quickly disposed of. 
AnoQier view, rehrarsed in a letter 
to the Dally Tefograph yesterday, is 
that the ill new Tory MPs elated 
in November 1922 came toother in 
April 1923 to overcome their handi- 
cap of pariiamentary in^perience. 

What is dear to^ is Qtat the 
committee now exercises more 
power over the government than 
tiie prime minister can have ba^ 
gained for when he won the election 
with what at the time seemed like a 
good working majority of 2L It was 
Sir Marcus who, with a word. Inti- 
mated that Mr David Mellor had to 
go; Sir Marcus who, with a phrase, 
intimat^ ttot after Black Wednes- 
day the government had better pull 
its socks up; and Sir Marcus who 
pronounced (backed by his some 
of his fellow committee-members) 
that the original plan to dose 31 
coal-i^es was ’^macceptable". 

Only 11 backbenchers need to 
vote against a government motion 


to defeat it When the Tories are in 
opposition every one of their MPs 
beiongs to the committee. Vfhen, as 
is usual^ the case, the Tories form 
the administratum, the 1922 Is made 
up of the party's backbenchers. 
They elect an executive of 18. In 
May cunning manoeuvres by the 
Conservative ri^ placed many of 
their own on this executive. These 
range from Sir George Gardiner, the 
veteran Tbatcherite and leader of 
the 92 group of right-wing MPs, and 
Sir Pet^* Hordern, a longstanding 
monetarist to the more populist Sir 
Rhodes and Dame JilL Mamy of the 
61 first-time Tory MPs among the 
conservatives are natural Thatch- 
erites; they regard the '22 as one 
weapon in their war of attriUra 
against ministers who, as they see 
it are betraying the fornm prime 
minister. The oveMUpiesentettoa of 
the right on the executi v e derives in 
part frinu its feeling ei being unde^ 
represented in the cabinet 

In tiie current fobrlle atmosphere 
of Conservative politics this can 
taken to great lengths. Badsbenchr 
ers owosed to the bill to rati^ the 
Maastricht treaty turned up in force 
at Thursday n^t's meeting, out- 
numbering middle-of-the-roaders 
who rarely attend. The result was 
reports yesterday suggesting that 
Sir Marcus and his troops wanted to 
postpone further consideRition of 
the bllL Talk of dday aug gpste no 
real wish to unseat the par^ Leader. 
Loyalty is still a powmfUI dement 
in Tory thinking. 

What has changed is the way 
in which the 1922 executive reflects 
opinion. Sir Marcus was elected in 
May on the platform of raising the 
committee’s profile and speaking 
out on behalf of ordlna^ MPS. Sir 
Crenley Onsfow, tiie rhairniafi firnw* 
1^ found that his taciturnity and 
loyalty to the leadership were not 






pt^ular enoug h- The eh^lrman tEU- 
ditionaUy has direct acc^ to boA 
the prime mfnig>ar and the «^hief 
wUp. to Whom be r^ularly reports 
cfu the mood of troops. 

Sir Marcus's open and televisual 
approach has created tensions 
within tiie executive. The arrival of 
soondrfaite politics in the tradition- 
aZiy discreet area of Internal party 
management has not gone down 
wdl in dl quvtm. Some of the '223 
more trfl d^rio naT members complain 
that their fthgiMwan has taken to 
foadiug bacMwadi ojdnfon instead 
of reflecting it One commented that 
it was not necessarily only the gov- 
ernment which got out of touch 
di^ng the long summer recess. 

'Rie aven^ age of the exscutive 
is.j^ over 80, hicdier tiian that of 
the government. Twelve are 
kniidtts, and one is a Dame. None of 
the 18 has been In the cabinet, 
tiioaidi Itelf of them have formerly 
been ministers, four have been 
whips. Others have worked their 
way up thronifo the Byzantine 


structure of parliamentary commitr 
tees. Many of them have experi- 
enced life in opposttion. They recall 
vivic^ the devices to which a parly 
with a flWflW majority can be dtiim 
Sir Mamna and his two vice-chair- 
men have Wmeea them 70 years in 
the Commons. It has been time 
spent to colfoagues ndher 

than swe^^Bg into ^estaunster in 

a ministerial car. 

But not even Sir Marcus is unas- 
sailable. Four years away from the 
next election, the oommittee’s abil- 
ity to warn the govetnment pubUdy 
that policies need changing is work- 
ing well enoudi in tenns of keeping 
the party together if not in cmitri- 
buting to Mr Major’s chterfUlness. 
By 199fr87, It wlU tove to show that 
it knows how to be publidy loyal as 
well, perhaps even to unpopular 
policies which are too late to alter. 
To fulfil that role tiie junta that 
took power In May will have to 
come down to earth. 

Alison Smith 


INVrrATlON TO TENDER FOR THE BDEGHEST BID 
for tfw Perduse of the Ass^ of "TEMEA lECHNna S.A ffFUDXES, 
CONSTRUenONS AND INSTAUAnONS", orPiraeos, Greece. 

-BiriNDa KEPHALBOU SA. Arfiwiiilititttioii of AflKtt and UAiilties' of I, Sfankriao Stteet, Aihens, Gioaee, fai its opaciiy 
as Ui]nMatar of TEMEA TBOfNIKl S.A. STUDIES. OONSTRUCIlfmS AND iNffTALLATIONS*, a ofm pm y lavitig its 
Kgist^ office in niaees. Greece (the "Oanpay"), which is p res ead y nndv ibe states of iqieeial liqniifaiioa acereduts >0 ite 
provisions of article 46a of Law 1892/1990, 

tarilca tenders 

for Ibe hj^esi bid b7 eobmireion of sealed bndag Silas Ax- the porehase hr poblie metion (the *AiicSiOD7 of Che assets of (be 

Oonpeey, as a sIiqIc whole. 

BRIEF INFORMATION: The Goaipany was finindsd ui 1961 and oitil 1990 Cvben it was fiist dedaied mder ’T if rd HtiTB m 
accordance with Law 2190/1920) was engaged in the mamlactnriiig and trade of oiadineiy, calender mille and f mr hfnlFil 
conet wai o n s and with the study and enrvetUaiice of mec hant cri and eicctrologieal works. The Corepanys Ofientioa eesed in 
1991 and no peraonsel la CMrently enployed. Assets indode one plan in Pinecs built on a 863nF plot with mechanical 
cqclp m eal, vehicles, Bmutare etc. 

OFEBRING MEMORANDUM - FURTHER INFORMATION: Inicrested parties mtf obCsin an Offering Memotandmii n 

Rqrect of the Omipenjp and the assets itaereof and any tatber inronnafioa, upon eseewton of a confideatialiij apeemen. 

TERMS AM? CONDmONS OP THE AUCTION 

1. 'neAatiionAall take place la KcoidaiicewUb Ibe provUoas of article 46a of Lew 1892^990, the lenm aid GQDiUtioaaet 

fbnhhereitt and the -Tbme end OondMoas of Sale” cooiainedhi Ibe Offering Memoraadum. Such ^ovUons end other tenns 
and eondfiions shall apply fric^ectfveorwhetheriliqp are menlionedheRhi or noL Sebaission of bufing offen shall mean 
acceptance of sndi pmvtaions and other tetna and condMofis. 

2. Blading Offers: Per the patddpation in the Anction inierested parties are herdy inviled to sriaiii fatodiflg offen, not later 
than the 23rd November 199% 12.00 bonis, to the Piraeos Notsfy Public, Mrs ChatiMis AmoraH, -Ai-a f- 53 , pfioiias Str 
PlraeDS 185-35, tel: +30-1-41Z6B.73. Bicding offera snbmitied later than the prescribed time limit as referred to 
benlnabcwe^ shall iwiibef be aceqned nor amridoed. Tbeo]feissliallbel)loding.Biiiii{bea^adleatiBiL 

3. LnUen of Gaa mn le n ; Bbidbig olfen must be accompanied by kaeis of gnaraciee, ibr an aoioani of drs twenty five — "H tm 
(2S,00q00(Q, i s su ed, In accordance with the tbaft fonn of letter of gcarentee com aln ed In the Onering Mernoraodiini, by a 
(nnk legally operating h Oreeoe, to be valid oncil the ach'adieation. Uiteia of guarantee shall be cetuned efler fee 
aiQudiedioii. la fee event of naa-conpllaiiec wife fee previaens and other leniis and conditions referred to In imamnh 1 
hereof, fee ktiers of guarantee shall be Itaffeiied as a peaalty. 

4. ash mhsf e ns! BioAgoUtalQgeifKr wife fee fettrsofggaiaiitee shall be snbmitied In sealed envelnes. e-t—^ff riffti a 

be nude in penon or feioo^ a doty anihorised agenL 

5. BnvelopescooltiiiiAgltebiiifeflgoBbn shall be unsealed by fee kboveineniloiKd Noisy Pnbik: in her office^ OR fee 23fd 
Nbvember 1992, at I3ro bnm. Any patty having duly sabmilted a binding offer shall be entitled to aitead and rinn fen d««l 

attestieg fee unsealing of the Wading offere 

A AsbjgbssbiddersInUbecoflsidefedibepaiiiGipnidwlKxeofferwlilbejflttgetLbyfeeSiff ofAeCWnpany^credSorsObe 
■Oeditois^ fe fear absrinte dsexetion. upon Buggestim of the liquidacar. to be is fee best Interoie of of fee eredilare df 

the Company. 

7. 'nwllqiridator^ give wrfuen notice in fee highest Udder to tgpesr on fee date and pistt mentioned therein and exccnic fee 

contrsri of sale iRKeotdaneewhh fee terns conuinedahis biod'mg offer and/br any efeer iimroved terms which mav be 
nggested by fee Credbota ud agreed upon. Atyadreaiioa shall be deemed to lake eSba upon eseccticB of fee caotrea of 

Sakk. 

A AU costs and egtpenses of any naltire In regrea of fee paiUdpaiiou and tnnrfer of fee assets offered ber^ for ole slB» he 

euInWvely borne by fee panle^B and fee pHRhoernspeedvdy. ' 

9. The UquMator and fee Oedhofs shall have no llsbilily nor oblisitien whatsoever tow ar ds fee parthapante b iriation to fee 

evahatioD of Ibe offem or Uw sppolmmem of fee UgM bidder or any dedskm to repeal or cancel the Auoko or BBv deebifto 

Mutsoeverbccmaecitiw with fee proceedags and fee maldiigortlKAiiata The Uquidaior and fee Notary dnrii ha^ 
Ifability for any legal or actnal defects of fee assets. SeimiBsion of Wofeng offers ataU uol create any rtghi far adindSim 
DCS fee panidpantB d»U sc^ a^ ligbL power or dalro ffom fefc iavIiMhNi aafelor feeir pBrtldaarien b the An^ 

Am Uqridatoranfeor fee Creditareftvaiy reason whatsoever. I»"“P««» « fee Ancston afloat 

lA This InvftstkiR has been dmOedta Greek and mnslaied is Ei^idi. Ib any evmn fee GteekvereioH stall prevail 
For obtafimig fee OlTerhig Menmnniftim and for any ranher rnfomutioa please apply to fee i i-n-idsinr of Ai. - 
■BTHNIKI KEPHALEOUSA Administration of Assets and Llabllilies-H address: U Skoaleniou Stt2. iSgl 
Tel: eSO-l-midJe. fax: 4a0.1.32!.79fl5 (atin; Mr. PcIct P. OraCOpoete) m Ita Uoid^ MrSo’pS^’ 
address: 19-21, Aashovia Str.. Afeaas 106 8q lab *30-l’36ai3J4(fB)m lOJOto IT.m) 
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Old Lady’s slip shows 

Robert Peston on the flaws in UK banking supervision 



tive responsibUi^, having been 
associate with supervision 


Banldng after Bingham: former staff of BOCl protesting against ttwir im&dr tr etmgnt 
and, Sir George Btaady, a fonner depots' governor of the Bank of RitgiMid 


B ank r^nfattion is the 
art Cutting stable 
do^ after the herse 
has bolted. 

This aphorism was used yes- 
terday by Sir George Blanden, 
the former deputy governor of 
the Bank Bn^dsiHL What he 
meant was that new laws and 
supervisory practices are 
always introduced a bank* 
Ing «flndal has taken place, 
never in time to prevent a 

f^iiiTiSaT- 

Thus on Thursday the Bank 
of Rw giaari and the Treasury 

annmmcal amendme nts to the 

1987 Banking Act and the ere* 
ation of specialist legal and 
investigative units at the Bank 
to prevent Um r^tetttion. tf a 
fraud simtiar to that uncovered 
at the Bank of Credit and Com- 
merce the inter- 

national bank which was 
closed in July 1991. 

The Ukdihood (d there being 
another BOCI-style fraud is 
am vit, howevff. The breathtak- 
ing magnitude of BCCTs 
ruptlon was only possible 
brause tbs bank operated in a 
vast number of different coun- 
tries, each of whose regnlators 
only had re^nsibility for 
monitoring a tiny piece in the 
BCd jigsaw. 

Over the past few years, 
bank r^nlators have b^un to 
act more in concert in monitor- 
ing intemational banks - and 
this co-ordinated approach to 
supervision has been 
reinforced recently by a new 
agreement between r^ulators 


o[ the leading industrial coun- 
tries who are membm of the 
Basle Committee on Banking 
Supervision. 

there is always another 
banking disaster waiting 
around the oonier, one that the 
regulators never dreamed 
could happen and therefore 
could take no precautions 
against Regulation only comes 
afier unforeseen events. 

The Bank of England only 
adopted Its regulatory role 
after the secondary hanVihg 
crisis of 1973, when a raft of 
new financial institutions b(tf- 
rowed firom the clearing 
banks and then used the funds 
to malm property When 
the market coQaps^ 

the finsumial system itself was 

throatenad. 

By 1979 the Bank bad suffi- 
cient monitoring powers to 
ensure that banks in general 
could be prevented from 
acquiring eacessive exposures 
to a particular market. But it 
stfll lacked the resources and 
the appropriate le^ frame- 
work to k^ a close watch on 
individual banks. 

So when Johnson Matthey 
Bank had to be rescued the 
Bank in 1984 - after JMB 
made imprudently large loans 
- the acquired yet more 

powers in the 1987 Banking 
Act Both the government and 
the Bank felt that the ei^licit 
responsibilities of the Bank 
had to be codified and 
extmried. 

Sir George says, with only a 


hint of facetiousness, that 
there is an unstoppable cycle 
in banking collapses and that 
the next calamity will hiqipen 
in “five or dx years'*. 

If he is ri^t correcting the 
shortcomings identified by 
Lord Justice Bingham in bis 
report will not prevent the 
next cri^ Sir George is one of 
the tew nfflefljg to emerge with 


any credit from the report, 
wl^h details the Bank's inept 
attempts to keep B(X!1 sound. 

Lord Bingham cites two 
ooeations - in 1987 and in 1969 
- when Sir George urged 
other Bank officials to force 
BCCZ to incorporate its UE 
operations. The effect would 
have been to give greater 
responsibility for monitoring 


BCCTs activities to the wwwv. 
Had Sir George's advice been 
followed, the firand at BCd 
miffot have bemi detected ear- 
lier and losses eventually suf- 
fered by thousands of deposi- 
tom might have been reduced. 

Unforttmately, Sir George 
was a lone voice in the wQder- 
ness - and anyway cannot 
escape his share of the coUeo- 


sincel974 

The B fagham report cites 
ineptitude and negligence by 
Rank nfBffiaJfl 0& Widespread 
scale. The report says Bank 
{rffi pinia did not understand 
timir powers, or their responsi- 
hfflHflg to intmvmie in BCd^ 
affeirs under the 1979 Banking 
Act Tlieir eonsiatent reapooBe 
for more than a decade to the 
gEtnring complexity of BCCTs 
carnations - end to a series of 
alhsations that it was involved 
is fraud ^ was to aby away 
from supervising it more 
cLos^, for fear the Job 
simply to big and comi^ 

‘Etey preferred to foDow'tiie 
letter, rather than the spirit of 
international agreements 
between bank regulators, and 
therefore ceded the primpy 
responsibility for monitoring 
BCCI to the Luxembourg 
autiMXities. de^he the author^ 
ities’ insigtenne that tile Bank 
was fer better placed to do the 
job prope^. 

The r^rt Indicates that the 
Bank passed tile buck for tak- 
ing snperrisory re^onsibfiity 
for BCCi whenever possible. 
On several occasions, allega- 
tiOBS of fraud were left to the 


police to investigate, or 
ignored by offlcialB altogether. 

One of the most damaging 
repercussioiis from the report’s 
critidsms may be to under- 
mine the Bank's moral aut^ 
ity in the City. It will be 
able to command respect after 
Lord Bingham’s portrait of it 
as fteble, so any residual hope 
that finandai practitioners will 
feel responsible for following 
the spirit of City of London 
laws and codes must be com- 
mensurately reduced. 

Sir George draws the lesson 
from the BCd saga that ‘‘regn- 
latots are good at dealing with 
people wantii^ to be proper 
bankers - they are not good at 
dealing with fraud”. But L^ 
does not recommend 
that the Bank's traditional 
technique of supervision, 
which is based on trust and 
willingness on the part of 
bankets to cooperate, should 
be dianged fundamentally. 

This system is relatively 
cheap to operate and has 
worked well in preventing 
severe financial difficulties at 
most banks. The more inter- 
ventionist and agsressive US 
model oi hanking supervision 
carried out a rai^ of Institu- 
tions has been rejected, it 
requires the emploirment of 
more officials and is thus more 
expensive to (merate. 

Thonifo tile Bank of Ensdand 
is unlikely to be as remiss in 
the future supervision of a 
bank as It was in the case of 
BCCI, there is a hidden cost in 


the UK supervisory approach, 
which faBs on hank eustomets. 

Periodically, the Bank’s trust 
in haTikflTB proves misplaced, 
with the result that a bank 
may collapse, leading to losses 
fbr its cukomers of the unin- 
sured portion (75 per cent up to 
a TnflTitnum of £15, (XK)) of their 
deposits (in the US, deposit 
Insurance In effect covem an 
deposits). 

Tte justification for impos- 
ing ihis risk on bank oust- 
ers is that they will put pres- 
sure on banks to behave 
prudently, because they will 
only place their funds with 
sound& managed banks. 

However, it is impossible for 
customers to know for certain 
that a bank is sound. Even the 
most ostensibly conservative of 
banks can run Into difficulties. 
Adam Bank, a small, private 
ba^ mana^ along prudent 
lines, recently had to be res- 
ent when all its capital was 
wfoed out by £21m currmiey 
losses incurred by three deal- 
ers operating outside the 
bank’s normal rules. 

So depositors may be 
tempted to put all tbeir fUmls 
with the big four clearing 
banks. The repercussions of 
the collapse of any of them 
would pose such a risk to the 
entire financial sj^tem that tbe 
government and the Bank 
woiUd not allow them to feil, 
no matter how poor the service 
they may offer or their relative 
inefficiency compared with 

many amaljlV - banks. 


FT writers on how to relieve the rigours of rule 

Tensions at the top 


Every year, he takes a two week 


W anted; Men (fewer 
womoi can stand the 
strain thew days) to 
run countries snCfer- 
ing from doldrums and deficits. 
Ability to withstand depression 
would be usefUL Applicants should 
be ready for a i6-h^ day, punctu- 
ated by televiskm d^tes, budget- 
ary discQsriOBS, sandwich lundies 
to discuss unemployment, and ban- 
quets with other Imidexs in rimilar 
predicaments, when interpretois 
will be available. Experience of 
dealing with oppositiim parties and 
btgh interest rates essentiaL The 
snccessftil candidate may not see 
bis family for long periods unless 
in tiie company (rf a) TV camera- 
man, b) a polioeman et a divorce 
lawyer. 

'nie pteasnres of governing west- 
ern indnstrialised eonntries have 
seldom appeared more scant Few 
presidents and prime minlsteES In 
reent wedm have been free from 
the strain of econonde woes or elec- 
toral misfmiane. Leaden react to 
the stress in different ways - and 
some seem to beat it modi better 
thim others. 

President Kltterraiid likes to 
emphasise Inner calm by never 
wearing a wrist watch. 13ils Is a 


sign, smse amateur psydiologists 
atgne, of a tranquil and setf-snffl- 
dent tom oi mind (or simply, oth- 
ers say, of lach d consideration for 
keeping pec^Ie waiting). Ur 
Bildt the Swedish pri^ minister, 
has been up all nlidit on several 
recent occasions hammering out 
austerity pn^sramines to save the 
krona. But sinoe the Bildts - who 
live In a small central Stockholm 
apartment - have a one-year old 
b^, he says he Is used to dls- 
tnrbed niifete. 

Bfr George Bush indnlges in firen- 
aed pnrsnit of Imsnre^ «nwpii»ting 
a round of golf in lem tiian two 
hours, or porsuii^ fish in a dgax^ 
shaped powerboat off the coast of 
Maine. Be was rewanled title week 
by sedng the local new^^er in 
the township of KennebnnlEPQrt, 
where he has a holiday home, 
endorsiiv Democrats for the 
firrt time. 

Mr John MuHr* Is far from bring 
a uervoos wre^ as some UE news- 
papers this week have tried to 
dipict Um. But the British prime 
mfaiistar - whose predilection for 
jnnk food predates Us accesdon to 
the hi gtipct nfflfg — looks *liiiwii»r 
ttian when he wmi the general dec- 
tlra in AprlL Well b^re the gen- 


eral wliwHftw, Mptt tha t 

he found his cramped VWtehaO 
living quarters wearisome. After 
rix wedcs of worldly 18 hours a 
day, the prime minister is tired 
and som etimes frixteble. Vet those 
who have spoken to hhn this week 
have been impressed above all by 
Mr Major’s sombre deter- 

winaHoq. 

One leader who, for all his tra- 
va^ has not lost his appetite Is Mr 
Helmat EriiL Bfaiee udfleation two 
years ego, the German chaaceflor 
has taken an almost otiier-worldly 
approach to his country^ pndilems, 
refbsittg to attend to questions of 
detalL “Be likes to tell peo^ ’Get 
on wltii It,*” said one aide yeste- 
day. Mr Kohl can most earily rdax 
over a bottle <tf wine and a plate of 
Sanmagen, or staffed i^s - 
tite Bhhigiatd equivalent of Scot- 
tlA hagiris. Bis ability to devour 
real ha^s impressed Us Scoffish 
boBts during a visit to Uetnlmr gh 
last year. 


spring futak at a healtii resort to 
ent hla IV-stone bulk, and then rap- 
id^ puts on weight again. Mr EoU 
consclentiotis^ declined all but a 
moxsd of the main course during 
mie reeait dbmer. Afterwards, he 
wolfed down a dozen angles in 16 
iwhtirtwi to «Hn bis hunger. 

Mr Kohl’s colleagues an driven 
close to dlstructim by his beatific 
op tim ism. One way that BIr Kohl 
escapes stress is through an 
extraoidlnazy capacity to eat-n^p 
whenever he needs it - hi aircruft 
ead cars, even in hehcopters « and 
then wake up, capable of instantly 
focussing on the n»t problem. Fte 
ail bis nnrnfiled appearance, Btr 
Sofa] can show extreme over-sensi- 
tlvi^. If he has taken any lessons 
In withstanding the rigonrs of 
office, he iMOPw to have absorbed 
them f^ Mr Hittenund. 

After Us operation for cancer of 
the prostate gland last nuxttb, the 
French president Is approariiing 


Us 76th fcii-tkeay on Moiiilay with 
npltlw.inr» hwpMciwwift—. 

Tbe president likes where possip 
ble to repair to his ^ppartnmt in 
the rue de Bilvre, near Notre Dame 
eatiinfanl on the sonfii bank of the 
Seine. He takes a daily after-lnnrii 
walk in flie streets sround the Ely- 
sde palace and plays golf on Mon- 
dasrs, often with his friend Mr 
Andrd Boussriet, riiainnan of tiie 
Canal Fins pay telerviBioa stetioa, 
at tiie Golf de SaliiCr 

dond, west of Paris. The chib Is 
unable to divulge Us handlcaiiL 

VisltMS to an hono nrs- glvtag cer- 
Qumy at the Elysde on Wednesday 
evenl^ recount that the president 
was eheeifnl and alert. Without 
using notes, be was able to make 
short but esA personal ^eedies to 
of the leripients of decora- 

ttoos. 

Like Ur Mitterrand. Spanish 
prime wriwiatpi- Felipe ~ 

tevourito bedstde rending: Don Qfac- 
ote - likes to go walUng to get 



summer holidays deep in the 
mawJiy WildS Of tbO CotO IVwSanft 
natiniial park by the sontiiem tip 
of ^ein or, rad in hand, on a fish- 
ing wwarir jn the sfraigbte of Gib- 
raltar. He has dug a cabbage plot in 
the gardens of his official resi- 
dence, the Palario de la Mondna. 
Lately, Hr Gonzalez has developed 
a pawrinn for Cnlttvating honMiig- 
Be can sometimes disappear at 
'wedimids to tramp tiie sierras of 


Castillo In seardh of incident sap- 
lings tfaa* mi ght fae ediiaii to Us 
mini-free coneetton. 

The champion in standing up to 
pressure is Prd GhiUano Amato, 
Italy's SociaUst 54-yearbId i^me 
mlxUster, who has b^ed with four 
months of crisis. Most evenings be 
returns home exhausted between 
1J>0 and 1.30 am and goes almost 
straight to sleep before waking at 
around 6 am. Even with Us ratio- 
nal academic's he aHmits he 
often wakes early “with all the 
problems crowding in on me and 
reacfaiiig rigU to tbe stomach". 

On the few occasions he can 
relax, Hr Amato likes to stay at 
home with Us wife, ffiana, listen to 
Mahler records and read. Be stfil 
likes to pretend he can lead a pri- 
vate life. On the weekend after 
Italy's devaluation last month, he 
gave the dip to his bodyguards and 
stood in lira at a rinmna to see 
“Americans”. For world leaders 
trying to escape the pains of ofllce, 
the best reme^ is to try to behave 
like everyone else. 

Contribute: Tom Buns. WUliam 
Dawkins Robert Graham, David 
Marsh. Jurek Martin. Quentin Peel 
Pkiiv Stephens and Robert Taylor 
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Banking excellence needs Growing Support for 
to be more convincing increases in aid 


fVtmi Richotti Shmuomfr HEP. 

I reoeire many lobbies 
asking me to promote tbe 
excellence of the Cl^ d Lon- 
don and to heto es^Ush its 
position as the banking and 
finanrial centre of the Euro- 
pean Community. 

During the past week, I 
soii^t to change into sterling 
BFr 50.000, through one of 
Britain's high street banks. 
With a mid-point between buy 
and sell of ahuost BFr 50 to tiie 


Prom Dr Stefan SgftnattskL 

Sir. Andrew Glsm’s letter 
(October 20) represents the 
first clear statement of the 
cost-benefit calculation 
involved in shutting down the 
31 pits. Re states that the 31 
mines produce annually 30m 
tonnes at a production cost of 
£40 per tonne when tiie world 
market price is £30 pm* tonne. 
Hence the opportimite cost of 
keeping the pits open is £30Qm 
per year. Using a real interest 
rate of 5 per cent, this implies, 
that the cost of keeling the 
pits open Is £6bn in present 
value terms. He then states 
that the cost of closure is 
£l.320m in the first year and a 
recurrent annual cost of £600m 
per year thereafter, so long as 
the redundant miners remain 
wholly unemployed. 

By this reckonli^ the redun- 
dant miners could spend up to 
twelve friB years in unemi^- 
ment and still the present 
value of the cost of closure 
would be less than the cost of 
keeping them open. Only if the 
redundant workers remained 


pound, this bank, of which I 
have been a customer for 30 
years, offered me £912.17. With 
the same mid-point, a Belrian 
bank offered me E9TO.O. 

if this is typical of British 
bank practice, I need to be re- 
convinced before promoting its 
exceOenoe. 

Richard 5BTnTnnnda, 

Woodlands l^nm, 

Cookham Dean, 

Maidenhead, 

Berkshire SL6 9PL 


vdiolly unenmloy^ for 13 or 
more years would it be cheaper 
to ke^ the pits open. 

These calculations ignore the 
iwq iiawHflahiA damage to con- 
fidence in the economy cau^ 
by aniMiiinriwg closores in the 
middle ri a recession and pos- 
sible knock-on effects in other 
parts of the economy. They 
assume the gap between the 
productum cost and the maiket 
price does not riiange end tiiey 
also do not attempt to put a 
value on the personal conse- 
quences to miners and their 

fftminaa nf ahandmiiT^ Tninlng . 

However, they do represent 
the basis on. which any well 
managed luiainess m>ald make 
the derisioa. This has nothing 
to do with the price of gas, tiie 
government's cowardly reli- 
ance on tite chof cai of a rigged 
market or bogus appeals to a 
sebolons national hitoFest. 
S tefan Szymanski, 
assist professor (ff economics, 
London Business SOiool, 

&issex Place, 

Park, 

UWi 4SA 


From Mr Ben Jadeson. 

Sir, Just two points to add to 
your ezoeUent leader stressing 
“Aid Matters” (22 October). 

Flra^ since Monday tiie par- 
liamentary ground swell 
cutting Britain’s over 
seas aid budget has gr own stffi 
Airtber; 37 Oonservative HPs 
have now signed the World 
Development Movement-spon- 
sored letter to tbe chancellor 
cal^g on Um to, at least, 
maintain the small planned 
increases in aid set out in last 
year's Autumn Statement 

As the government defines 
its “go lor growtii’' strategy, 
ministers would do well to 
reflect not only on the compel- 
ling ti nmaniiarian aigOmentS 

for aid, bat also the burinese. 
exports and Jobe rid secures 
for Britain. 

Second, you ri^itiy highlit 


From MrMi^adPognor, 

Sir, Tbe debate in your pages 
on VAT, which prompts Mr 
Ben Pattmson to write to you 
(Letters. October 22), is in dan- 
ger of peipetuath^ the widriy 
believed myth that food in 
Britain is zero-rated. 

Altfaoo^ you refer, in one M 
the articles he mentions (“VAT 
beadadie“, October 13), to tte 
zero-rating of “many” rather 
“aU” bods, 1 sQsp^ very 
few of your readers realise that 
in their avera^ spend at a 
supmstore, having excluded ril 
nen-food purchases, tiiey will 
have paid about 8 per cent 
VAT. British consumecs were 
smiously migied by the stirring 
Europbobic tones of Mrs 
Thatcher when she said “1 


the cripi^g effect of the 
Multi- Fibre Arrangement 
(MFA) on developing countries, 
for whom clothing and textiles 
mgfca gp g quarter of aH menu- 
fectured exports. Unnoticed by 
many, earlier "' CT ith tbe 
Coon^ of Ministers decided to 
roll over tbe EC's system of 
MFA restrictions for yet 
another year, pending a Gen- 
eral Agreement on Tarlffe and 
Trade deal 

vnth now little prospect of a 
GATT settiement, there Is no 
excuse for the EC not to agree 
to start phasing out its dis- 
criminatory textile quotas 
againat the Third Worid. 

Ben Jackson, 
cangKdgns coordinator, 

Wa^ Deodopment MooemerU, 
25 Beehux Place, 

London SW9 


riiall never pot VAT on food.'” 
They would be amazed by tbe 
reality as the table shows. 

The list is endless. Pertiapsthe 
most whimsical decision 
xriates to frozen yr^urt if it 
requires defrosting before eat- 
ing it is zero-rated but if it can 
be spooned when frozen it 
bears VAT at 175 per cent 
The consistency and the 
logic of the current system 


Responsible 

lending 

Prom Mr Steoen T Slaughter. 

Sir, It seems a very odd 
response to a problem created 
by Icufing too mudi. to permit 
even more to be lent ("Borrow- 
ing rule change for liousiDg 
market”, October 21). 

It may be the expedient 
answer in tbe present situation 
- expedient fer tbe lendete, 
that Is - but unless it is made 
Impossible in the future for 
lenders to look beyond tbe 
value of the property for repay- 
ment, the pi^lm will peirist 

ft is naive but undmstand- 
Bble that borrowers rely for 
advice on timee in whose inte^ 
est it is to lend the imiTtenifin , 
If liability is limited to the 
value of the oertgaged prop- 
erty, lenders will take their 
position more responsibly. 
Steven T Slaughter, 

Benfidd Place, 

Benmd, Sussex SmSPE 


could have been devised by 
Lewis Carroll. We should 
recognise the reality of Qie git- 
uation and - like the French 
with their 5A per cent VAT on 
all food - apply a uniform 
rate. 'Die processes of harmonic 
sation are not hriped by our 
arcane haUts. 

Michael Fqynor, 

Sil/ad^net, 

London SBt iQM 


VATat'fr.^K 

Zero-fled 

Juice 

freshly-equeezed orange juice 

LaxaSveteas 

herbal teas 

Sea saU 

fine salt 

Petfood 

animal feeding stuffe 

Sugar-coated fruits 

toffee apples 

Savoury popcorn 

savoury bl^ifs 


Pit calculations ignore damage 
to confidence in economy 


Myth and whimsey surroimding VAT and food 


Echoes of Keynes in arguments over support for over-valued exchange rate 


PYmDrBiehttrdCoghlan. 

Sir, Peter Blartin (“Troubling 
memories cH tbe ISSOs”, Octo- 
ber 17) refers to John Maynard 
Keynes’ concern about the 
impact of external economic 
conditions on the domestic 
economy, aiod provides a quote 
that could have comb from 
Norman Lamont’s current 
issue of “Popular Economic 
Dilemmas”. 

Particularly af^ioslte is tbe 
reference to external depros- 
slon (read recession) which, in 
this case, the Bundesbank is 


inflicting cm Germany and the 
rest of Europe. Many argue 
that Britain should never have 
broken ranks, and should suf- 
fer tbe same, or worse, conse- 
quences. No matter tiie priicy 
prescriptions of the Bundes- 
bank are inappn^Kiate for the 
riroumstances. 

In Keynes' The General The- 
ory, the ghosts of the past 
haunt the present: . .the City 
of London gradually devised 
the most dangerous tedmique 
fer the maintenance of equi^ 
rium which can possibly be 


imagined, namely, the tech- 
nique of bank rate coupled 
with a rigid parity of the fte> 
mgn exchanges. For this meant 
that the olgeetive of maintain- 
ing a dome^c rate of interest 
consistent with fttU employ- 
ment, was wholly ruled out 
in practice, it Is Impossi' 
ble to the halwnce of 
paymetUs, a means d contnfl- 
ling it was evolved which, 
instead of protecting the 
domestic rate of interest, sacri- 
ficed it to the operation of 
bli^ foms. Seeentiy, practi- 


cal bankers in London have 
learnt much, and one can 
almost hope that in Great 
Britain the technique of bank 
rate wQl never fae again to 
protect the foreign balance la 
conditions in which it is likely 
to cause uiemployment at 
home.” 

There are good reasons to 
Justify support for a fairly-val- 
ued, but not over-valued, 
ex<&ange rate. Transitional 
costs wiD be Incazred In mov- 
ing from one level to another, 
but these will be less than 


those suffered by trying to beat 
down domestic co^ to com- 
pensate for laift of competftive- 
ness. The way to sup^rt an 
over-valued exchange rate is to 
me}ntatn nsfetively high intei> 
est rates, or man^ pcdicy so 
as to foice economic growth 
below its Imig-term potential 
Keynes believed these costs 
were unnecessary and unac- 
ceptable; be was rfeht 
Riehard Coghian, 
Strategicirwestmeni Services, 
1325 Morris Drive, 

Wayne PA tsm, USA 
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BUILDING SOCIETY INVESTMENT TERMS 
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COMPANY NEWS: UK 


Hanson hits 
out at RHM 
demerger plan 


By Maggie Urry 

HANSON coadenmad Ranks 
Hot?s HcDougall'a demerger 
plan as "ill-conceived'’ and 
attacked the milling, baking 
and grocery company’s record 
in the offer document it posted 
to its taiget’s shareholder yes- 
terday. 

RHM again urged its share- 
holders to relect the offer. 

'The terms, 22(k> in cash for 
the ordinary shares and par for 
the preference shares, values 
the whole company at STSOm. 

In a letter to RHM sharehold- 
ers Lord Hanson, chairman of 
the AngJO'AmedisaD con^om- 
erate, said: “Your board’s 
defensive proposal to break up 
your company has confirmed 
our view that change is 
required." He continued that 
"the split would create three 
companies of much less signifi- 
cance, with an uncertain 
future and uncertain values.” 

Mr Derek Bonham, chief 
executive of Hanson, said the 
management of the three parts 
would be uncbanged. "What Is 
going to happen to deliver 
value to shareholders?" he 
adced. 

He said the milling and bak- 
ing divfeion bad failed to do 
anything about the changing 
trends in that market In the 
grocery products side it was 
“difficult to see a rational 
approach to the management 
of a brand portfolio". 

Hanson's brand management 
skills were displayed in its 
Imperial Tobacco cigarette 
business and its Seven Seas 
vitamin subsidiary. 

RHM riposted, saying: "Hen- 
son is known as a pu^ 
chaser of businesses at below 
their true value and is tryii^ 


to do the same with RHM". 

Mr Stanley Metcalfe, chali> 
TTian of RHM, said: “Kuison’s 
document ignores the feet that 
the offer ptfoe site 27p below 
the current market price of 
247p”. During the day RHM 
shares rose 2p to 249p, and 
Hanson shares were ip higher 
at 233p. 

Hanson's document says that 
RHM’s earnings per share 
record since 1988 Is worse than 
Other leading competiten. Its 
share price has underper- 
formed the stock market and 
the food manufacturing sector 
ainfte the 46Sp Offer from Good- 
man Fielder Wattle was 
rejected in 1988. 

It contrasted statements by 
RHM management about 
expansion and acquisition 
plans wi± subsequent dispos- 
als. For example, in 1968 RHM 
paid £80m for the Shredded 
Wheat breakfast cereal busi- 
ness and said it was part of a 
plan to grow a strong breakfast 
cereal business. 

Within two years RHM had 
sold all Its breakfast cereal 
interests. 

Hanson also raid the demer- 
ger plan was complex, lengthy 
and uncertain while its cash 
bid offered certainty. 

Da^t; said yesterday that 
Federal Bakeries, the business 
it sold to RHM a week ago for 
up to £28m, Including debt 
repayment, had net assets of 
£l4m and made a tradii^ profit 
of £2m In the year to the end of 
June. 

RHM now has two weeks to 
police a defence document 
Hanson’s offer could run until 
December 22, or longer If there 
is a rival bid, but the first clos- 
ing date has been set at 
November 13. 


Dorling Kindersley gets 
£102m flotation tag 


By Andrew Botger 

SHARES in Dorling Qndersiey 
Holdings, the international 
publish^ group, were yBSte^ 
day priced at 166p, gfvi^ the 
group a value at fiction of 
£l01.7m. 

Strong demand for the 
shares has caused the propor- 
tion of the 19.1Sm shares on 
offer, which will be firmly 
placed with financial institu- 
tions, to be reduced from 75 per 
cent to 63.4 per cent. The 
remainii^ 36.6 per cent will he 
provisionally placed, subject to 


clawback by flwawtgi interme- 
diaries for sale to private cli- 
ents. 

The price puts the shares on 
an histmic multiple of 18.1 and 
a notirmal historic gross divi- 
dend }deld of 3.4 per cent The 
closing date for application 
forms from intennedlailes is 
next Wednesday and dealing Is 
expect^ to b^in on Friday. 

The issue is being sponsored 
by Barclays de Zoete Wedd, 
with Cazenove actuig as bro- 
ker. The flotation will raise 
£31.6ni, of which £25m will be 
new money for Qie company. 


Staff stop work over 
appointment at MGN 


By Paul Taylor 

STAFF AT Mirror Group 
Newspapers stopped work last 
flight after the company 
confirmed that Mr David 
Montgomery, former editor 
of Today, had been 
appointed chief execu- 
tive. 

Journalists and other staff 
on the Daily lUfirror. Sunday 
Mirror and People newspapers 
said they would refuse 
to work with Mr Montgomery 
- who also edited tiie News 
of the World, another paper 
in the Rupert Murdoch 
stable. 

They held a newsroom meet- 


ing and said it would continue 
until they luceived assutances 
that his appointment would 
not take place. 

Mr Mmitgomery was called 
"a sac^ and union buster” by 
the National Union of Journal- 
ists' membets who fear he win 
end the Daily Mirror's 
traditional support tor l,ab- 
our. 

BSr Montgomerie's appoint- 
ment bad already prompt Mr 
Joe Haines, the MGN non-exec- 
utive director and former polit- 
ical editor, to resign <m Ihucs- 
day night saying the Daily 
Mirror's future as a 
left-wing newspaper would be 
destroy^ 
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TRADITIONAL OPTIONS 


• First Dealings Get 12 

• Last Dealings Oct 83 

• Last Dedaralions Jan. 14 

• For settlement Jan. 25 

3-mon(h caM rate indicallafia are 


sfiown on page 9. 

Calls In: Alitours, l l a rtslone, iCS, 
ML Labs., Premier Cons, and 
Rhino. 


Crown 
Comms 
suspended as 
refinancing 
talks begin 

By Angus Foster 

SHARES in Crown 
Gommunioallteia, owner of fite 
LBC radio station, were 
suspended at 6p yesterday 
after the company entered 
negotiations wlfii its banks 
abont a refinancing. 

The con^any is seekhM to 
conv^ a high amount of Its 
roughly £15m net borrowings 
into equity, to be held either 
by its bankers or new Inves- 
tors. 

**We are looldng at a combi* 
nadon ai a number of tbinga, 
part of umch would be debt 
convotinn,” acoordii^ to Mr 
David Whitaker, finance direc- 
tor. 

Crown has been in financial 
trouble for some dme, and 
reported losses of £S,68m in 
die rix monflig to March 31, on 
top of losses of fi6.79m in the 
previous year. 

The oooipaay has bea dls- 
poMng <rf non-core assets. IHC, 
which lost £300,000 in the half 
year, is set to “at least break 
even and perhaps make a 
profit** this month, said Hr 
WUtaker. 

Share snqiensioDS end talk 
of refinancings are often the 
last alternatives when banks 
are threatening to withdraw 
support tor companies. But 
Crovm's advisers remained 
optimistic. “It*s not all 
gfoom,” one said. 

A spokeswoman for the 
Radio Authority, the UK's 
commercial radio watehd<«, 
said Crown’s situation was 
being monitored but LBC can 
ffmiAiiifl to broadcast as Img 
as tt complies with ite licence 
and pays its licence fee. LBCs 
licence le due to expire at the 
end of 1994 and will be le-ed- 
vertised from March next year. 

Crown is also waiting to 
heat if a new set of propoeals 
to sell some of its stake In a 
loss-makliig Fnmeh radio net- 
work have been ap^oved by 
die French andioiltles. Earlier 
propnals to sell some of die 
stake were njeeted by the 
eSA, the French radio anthor- 
ity. 

Crown Is now seekiiig to sell 
down Its effertlve stake from 
49 ^ cent to 19 per cent Mr 
Alain Ayache,- a co n t niv errial 
rl^t-cf-ceiitre magarine pub- 
lisher, is believed to he buying 
some of the shares. 


Former Kelt 
chief wins 
control of 
Blystad 

By RIchanI Gourlay 

The former chief executive of 
Kelt Energy, Hr Alastalr 
Locke, has won conclusive 
Qoutnd of Blystad, ownw of 
die oCbhore oil service com- 
pany, ECA Drlllliv. 

deal goes the his- 
tory books as a rare example 
of shareholders t^freeing to 
accept unquoted shares in a 
private company in return fqr 
pnbUcly-quoted paper. 

Mr Locke said yesterday that 
his private company, Abbot 
Holdings, had recoved accep- 
tances bom 75.23 per cat 
Blystad shardioldets. 

The acceptance level means 
Hr Locke will be aide to take 
the company private or pass 
any other resolutions at an 


BIr Locke already had accep- 
tances from Blystad faml^ 
directors wlw contndled 6SJ 
pa cent <rf die company. Pas- 
sage to die ertdeal 75 pa cent 
acceptance level was despite 
oppenUfon born from ind^mu- 
dent Bljtetad directors who say 
die offa is Inadequate. 

Bulk of Ireland Corporate 
Finance says Abbot's prefer- 
ence share offer values Blystad 
at £7.Sm, or S.4p. The offa 
remains opa but is nnooiidi- 
tional In all respects. 


Overseas Investment 
net asset value lower 

Overseas Investment Trust 
report net asset value of 
gt Septemba 30 down 
from 879.^ a year earifer. 

Fa die year to die end of 
September net revenue was 
£1.34m (£ 1 . 28111 ) for earnings 
pet riiare of 3.53P (3.3p). An 
incrosed fi"ai dividend <rf ^ 
has been proposed for a total 
payment (d 2.^ (2.5p). 


Nil pay-out for D&N shareholders 


By Danloi Green 

SHABEHOIDERS In Davies & 
Newman will nothing from 
yesterday's sale of the corapar 
ny*9 Dan-Air subsidiary to BA. 
Nor will they get to vote os 
the deal, even though they 
stumped up £48.3m In a rights 
issue a year ago to try to keep 
die grov afloat 

Davies & Newman secured 
Stock Exchange epprovel to 
awdd die need fyt shareholder 
approval "on die bads of time 
constraints and the fact that 
tte- proposed transaction rep- 
icsciiti the sofa altanatlva to 
rccelvaShlp”. 

Shareholdete could band 
togadur to call an extraordi- 
nary general meeting. Fund 
managers contacted yesterday 
said they had not yet decided 


whetha to do this. 

Provided the deal goes 
ahead, the board of Davies & 
Newman wiS propose that the 
company be wofond up. 

Creditors will fare far betta 
than shareholden: all will 
have their bills paid. That 
£48m for trade credi- 
tors ineh as catoers and fuel 
companies, £l2m*£i3m of bank 
loans and £l7m*£i8m for loans 
secured on Davies & New- 
man'S assets. 

As well as paying off these 
liabilities, British Airways 
will take on the costs of 
rationallsatlinL These indode 
rednndmicy payments for an 
but the 400-600 of DanAiris 
1,^ pennanoit emidoyees. It 
also employs 400 tenq^orary 
staff. 

BA will offer jobs at reduced 


salaries to the staff it keeps. It 
will also pay any penalties 
associated with the early 
return of four teased Brfflsh 
Aerospace 148 aircraft and 
write-off the value of seven 
(fostiete Boeiiig 727 aireraft 

"The pnefiictent] 7278 were 
the of very significant 
esoskm of mergi^” said Hr 
David James, the company 
doctor in clusge of Dan-A!r, 
yesterday. **niefr disposal is a 
hit cm tile balance sheet which 
Dan-Air could not have 
afforded.** 

BA estimates that it will 
have to make a provision of 
about £ 85 m in the second half 
of its 1992 accounts to cover 
the costa of ^ acquiaition. 
This figure would have been 
hkfaer If the deal had been 
stmek at almost any other 


time of die year because zn 
Octoba airlines are flash with 
Midi from the busy summer 
seasmi. 

In return for the £35m, BA 
acquires 12 relarively new 
Boeing 737s and the business 
of the largest airline operator 
at Gatwick airport. It will 
close the charter services, 
swiiclihig stranded passengers 
to otha flights. 

Of Dan-Air's scheduled se^ 
vices to 23 destinations in 
westo a Europe oly 12 will be 
retained by BA. Tickets will be 
honoured by otiia aliUnes. 

BA will be able to trim costs 
by servicing some of the 
r amainitig aircraft with BA 
engfoeerbig staff. 

BA says the rump of Dan-Air 
will continue to lose money 
tiirongh the winter season. 


Davies & NEwmiut ! . 

^are price (pence)"-.-.^ .. . • 

1000 — “"r' 

900 




4. 

r.r.' 


41 


idb SMnseiBiMmieci. 

•.••OL. 




86 88. 9b tt 

Soofca 

Late next financial year the 
dealwlU show sfenlficaut bene- 
fits to BA, s^d Sir Colin Mai- 
•hall, its chief executive. 


Flying into a storm of competitor protest 

Paul Betts reports on the fears resulting from BA’s acquisition of Dan-Air 


B ritish airways yes- 
terday sparked off a 
furious controversy ova 
the future of competition in 
the IIK airline industry by 
acquiring Dan-Air, the finan- 
cially troubled Gatwlek-based 
canter, for a nominal £L 
Smalla UK carriers irarned 
that the deal would severiy 
undermine the ^vernment's 
molti-alrline policy, designed 
to promote competition In the 
industry, by further strength- 
enhv BA's stran^ebold o£ the 
maricet. 

By far the most tlmatrlcal 
reaction came from Mr Richard 

Branson, tiie Vl^ln chnirman, 

who announced be was laimch- . 
Ing a new short-haul canter 
Virgin European iUrways to 
compete against BA. His own 
rescue proposals for Dan-Air 
were abandoned ten days 
ego. 

He has already applied to the 
Civil Aviation Authority for 
licences and slote to fly from 
London to Iferis, Brussels and 
a numba of o^r European 
destinations. 

But Mr Branson said the new 
venture could ooly take off "if 
the government now reviews 
oompetltion amongst British 
airlines and slats at Heathrow 
and Gatwick which are two of 
the world’s busiest airports”. 

Echoing calls from all the 
other UK independent carrtera 
for a detailed InTOstigatlon 
the Honopoiies and Me^rx^ 
Commission of the acquisition, 
Mr Branson said: "ff there is 
no intervention, then competi- 
tion will suffer, the consumer 
win suffer and we will sot see 
a fLourtsfaing multi-airline 
industry.” 

The other independat carri- 
ers with scheduled serrices, 
indu^iV Biitish Midland and 
itir UK. have been especially 
wonted by suggestions that 
the BA deal has already 
received tacit approval from 
the authorities anxious to 
avoid the complete collapse 
UK saline two years 
after the failure of Air Europe, 
Dan-Air's forma Gatwick com- 


GATWICK MARKET SHARES IN 19S1 
Pur cent ahara off paaeangara. earilad 
OR aehocluM aorvieea 


AMcm 

DeniMUe 

IntBrnaticHMd 

Total 

Sritleh Alnways 

43.1 

77.8 

66.1 

Brttlah Midland 

18.7 

6.4 

9.9 

Air UK 

6.5 

3.5 

5.5 

Dan Mr 

6.2 

5.3 

5.6 

Virgin AUantie 

0.0 

4.2 


Other UK carriers 

22.4 

3.3 

iai 

Sswep.' CM 


petitor. 

AQ have caQed for a MHC 
investigation and some have 
afready written to the Office of 
Fair Trading. Sir Michael 
Bishop, ehainnan of British 
MiHianH, said he had already 
complaint to the UK and 
European Commission authori- 
ties. 

"A deal like this one simply 
cannot bs waved through,” 
said fidr Andrew Grey, Air UK's 
managing director. 

But Sir Colin MaxshaU, BA's 
chief executive, warned yester- 
day t^t BA would not go 
throu^ with the deal if it were 
forced to give im routes or 
slots. The deal would also be 
threatened if It faced long regu- 
latory hurdles. 

Both Sir Colin and Mr David 
James, the company doctor 
who h^ been running Dan-Air, 
said the aheroative to the BA 
acquiaition would have been 
bankn^itcy. 

BA is planning fo Create at 
Gatwl^ a new, low cost short 
haul airline, operating 11 Dan- 
Air Gatwick routes iming 12 
Boeing 737 airiinets as well as 
the existing 10 BA Gatwick 
short-haul routes with 10 Boe- 
ing 737s. Eventually they 
would all be unda BA livery. 

'Hie deal will save about 400 
jobs from Dan-Air's present 
full-time workforce of 2,000, 
but on Iowa pay. "That's bet- 
ta than no Job at all”, said Sir 
Colin. 

In its submission to the OFT, 
one independent UK carrier 
notes that the job issue was 
one of the persuasive ar^- 
ments in favour of the earha 


merger between BA and Brit- 
ish nqlffdnwiao But the canter 
also argues that the imidtea- 
tions of the Dan-Air acquisi- 
tion ate greater than those of 
the British Caledonian merga. 

At the time of the Caledo- 
nian deal there were at least 
two airlines at Gatwick, Dan- 
Air and Air Buxop^ capable of 
providing competition against 
BA '7ffow..so far as Emt^iean 
scheduled services are con- 
cerned, tiiere is no otiia com- 
petitive force at Gatwick nor ia 
there a prospect that an airline 
could enter the market in 
ottter to provide tiiat force.” 

BA canted 66.1 per cent ot 
all passengers carried by UK 
airlines on scheduled services 
in 199L At Heathrow it holds 
40 per cent of slote, while at 
Gtetwick it holds 15B pa cent 
of slots. 

Dan-Air only has a handful 
of slots at Heathrow, but it 
holds about 23 pa cent of slots 
at Gatwick. Ater the Dan-Air 
transaction wtiiI the restnictur- 
ing of its own shot toul activi- 
ties at Gatwick, BA expects to 
operate about 21 pa cent of 
slots at Gatwick. The deal will 
see the closure of Dan-Air’s 
charta operations. 

But what especially wontes 
its competitors is the fact that 
BA will be taking over six 
important Dan-Air routes to 
Brussels, Paris, Nice, Rome, 
Toulouse and Zurich on which 
Dan-Air was the sole carrter 
out of Gatwick. BA already 
serves these routes from 
Heathrow and the Gatwick 
operations will further rein- 
force BA’s dominance in the 
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End of a tale: Dan-Mr planes await their fate at Gatwick 


market. 

For the competitors, the liq- 
uidation of Dan-Air would 
have been preferable. They 
argue that then there would 
have been a greater chance 
that other airlii^ would enter 
the maiket. 

But this the question ot 
why no otha carrter stepped 
In to the rescue. Even the 
Labour party said yesterday 
the BA d^ 'looks as though it 
is the best of a bad set of 
options”. 


Mr James acknowledged that 
the short haul business was "a 
dog of a market” and the only 
way It could be financed was 
under the umbrella of a stim^ 
organisation. By passing his 
patient on to BA the compaiv 
doctor yesterday was felting in 
line with the general trend of 
consolidation in the European 
airline industry accelerated by 
the recession ^ the advent of 
liberalisation. 

”We did not have the 
pocket.” be admitted. 


Walker Greenbank settles Alkar dispute 


By Paul Taylor 

WALKER GREENBANK, the 
wallcoverings group, has 
reached an out-of-oourt settle- 
ment of its claims against 
Arthur Young, the group’s for- 
ma auditon, and Mr William 
Cairand bis soa, Alan. 

The litigation arose from the 
group’s £3.5m acquisition of 
Alkar, a shop fitting company, 
from the Cans in 1987. 

The total value of the settle- 
ment of the group's claims for 
damhges and costs is worth 
about £4.6m, including E3.7m 


In cash which will be used to 
strengthen the balance sheet 

Walker Greenbank had origi- 
nally sought £15m in damages 
and inter^ In arriv^ at the 
settlement the parties recog- 
itised that the costs, Imi^ and 
complexity of the litigation 
made a commercial solution 
desirable. 

Since the end of July Walka 
Greenbank has incurred legal 
and professional charges of 
about £500,000 Its interim 
results included a £484,000 
extraordinary charge mainly to 
cover these costs. 


As part of the cash element 
l.lgffl Walker Greenbank 
shares. Issued to the Carrs in 
1988, which had been hrozen 
since the litigation started, 
were sold raising about 
£660,000 which was remitted to 
the group, together with frozen 
dividends totalling about 
£ 200 , 000 . 

In addition the Carrs are 
writing off £900,000 in loans 
made to Walker Greenbank. 
The balance of the settlement 
will be met Arthur Young, 
DOW part of Ernst & Young, the 
group’s auditors at the time of 


the acquisition who resfened in 
January IS89 after accounting 
irregularities and stock pro^ 
lems in Alkar came to light. 

Mr Charles Wightman, 
Walker Greeobank's chief exec- 
utive, said the settlement rep- 
resented a satisfactory conclu- 
sion. He added the ca^ would 
be used to reduce borrowings 
to below ttm for gearing of 
less than 10 per cent. 

"Senior management wiU 
now be able to concentrate all 
their efforts on the further suc- 
cessful development of our 
core businesses.” he added. 


Scapa may buy 
Gennan assets 

By Andrew Boiger 

Scapa Group, the 
Blackbum-based company 
which supplies technical prod- 
ucts and serviros to the papa 
Industry, said it was in 
talks with the Feoel^rs of a 
Gennan company. F. Oberdor- 
fei, which might lead 
to Scapa acquiring the busi- 
ness and assets of its 
German, Austrian and US 
operations, 

Scaja said Obenterier, which 
is based in Heidenheim, was a 
manufacturer of form- 
ing fabrics for the paper Indus- 
tiy, with an annual turnova of 
abi^ £l2m. 


DIVIDENDS ANNOUNCED 




Current 

payment 

Date of 
payment 

Corres • 
ponding 
diridend 

Tola] 

for 

yea 

Total 

last 

year 

Bridgend Gimm « 

...int 

0.2 

Jan 8 

OA 

.. 

^2 

GRptoMpgs) 

...fln 

1.6 

Doc 17 

1.76 

272 

2.16 

Jarvie 

.....Int 

nil 

- 

0.2S 

- 

Q.S75 

Morgan Eqidfr 

2.45 

- 

- 

3.46 

- 

Ovaiaeaa Imr Trt..— fin 

2 

Dee 18 

1.75 

ze 

^5 

Usbomo 

^nt 

02 

Jan 4 

0.1 

- 

OA 

Yorklyde 

M~lnt 

4 

Dee 4 

4 

- 

9.7 


OivMende shewn pence per share net except where otherwise stated. 
tOn inereaaad capital. §U6M stock, includes special Interim 25p. 


Receivers in at Harland 
Simon as talks fail 


HARLAND Simon, the control 
systems company suspended 
on the stock exchange since 
last month, has been placed in 
receivership by its bankers. 
The joint administrative 
receivers are Ur Nick Lyle and 
Mr Roger Powdrlll of Toudie 
Ross, writes Angus Fosta. 

Harland has been negotfa. 
ting a restructuring and finan- 
cing levels with its bankers, 
mainly Barclays, since the 
share suspension, but the com- 
pany's proposals have been 
turned down. 

Tte retolvership will hit 2o 
jobs in the bolding company 
wtth 800 jobs at stake in the 


operating subsidiaries. 

Harland’s problems b^an in 
February when it issued a prof- 
its warning, leading to a slump 
in the share price. Following 
the resignation of chairman Hr 
Roy Ashman and a decision to 
sell several subsidiaries, Ha^ 
land annoimced pre-tax losses 
of £6.32m in the yea to March 
31. 

Losses included exceptional 
provisions of ES.lm to cover 
bad debts and loss waicing sub- 
sMiaries 

The shares, which traded at 
585p in February, had col- 
lap^ to 20p when they were 
suspended. 


Yorklyde 30% 
ahead at £1.4in 

Pk^ of Yorltiyde, the doth 
and rug maka, improved from 
nJKffl to £1.37m pre-tax for 
the six months ended July 31. 

The 36 per cent Improve- 
ment was scored on the back 
of a 24 pa cent rise in turn- 
over to £7.37m, against 
E532m. 

Earnings emerged at 18.^ 
(14.1p) and the interim divi- 
dend has been inaiin-niMaj 31 
4p. 

The directors said fall tim^ 
woriting was continuing at all 
group factories and added that 
the withdrawal frinn the ERBf 
had helped to maintain a 
"healthy level of inquiry" for 
the new season. 


Wiltshire Brewery losses rise to £1.4m 


THE Wiltshire Brewery 
Company, the shares of which 
are suspended priding a share 
subscription and placing, yes- 
terday belatedly reported 
increased losses for the 14 
months to November 30 1991, 
writes Richard Gourlay. 

Pre-tax deficit rose from 
£578^80 to £i.39m on sates that 
doubled to £2,5m (£i.25m). Tbe 


figure was afra an exceptional 
provision of £460,241 against its 
investment In County Inns. 

Mr Graham Axford, chair- 
man and a former managing 
director of corporate finance at 
James Capel. said the group 
continued to suffer from its 
high gearing. Net interest 
charge tn the period doubled to 
£705,000 (£342,000). 


Wiltshire has been in discus- 
sion with its bankers since late 
last year. 

As a result of the placing 
and subscription control of 
Wiltshire is expected to pass to 
Hr VDay MaUya. one of India’s 
largest distillers and brewers, 
whose family controls UB 
Group. A prospectus is expec- 
ted shortly. 
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ECONOMIC DIARY 


MONDAY: European 

Parliament plenary session 
(until October 30), Italian 
President Oscar Scalfaro 
visits Albania, Canada holds 
nationwide referendum on 
constitution and unKy deal, 
UK engineering sales and 
-orders; (August, German 
consumer and import prices, 
Italian public sector borrow* 
Ing. • 

TUESDAY: US gross domes- 
tic product (third quarter). 
CBI Industrial Trends Sur- 
vey (October). UK quarterly 
house purchase finance sta- 
tistics (third quarter), 
Launch of Transport 20Ci0 
report on Rail Investment 
After Privatisation, in Lon- 
don. 

WEDNESDAY: EC meeting in 
London wftii the leaders of 
Hungary, Czechoslovakia 
and Poland called by-Prime 
Minister John Major as EC 
President to signal commit- 
ment to enhancing ties with 
the three emerging democ- 
racies viritii eventual aim of 
EC membership. Interim 
results from Marks & Spen- 
cer, Reed International and 
The Telegritob, final results 
from Wellcome, UK bricks 
and cement production and 
deliveries (third quarter), 
Italian trade figures, US 
durable goods orders and 
personal income. Ernst & 
Young’s international Tax 
Conference in Londcm. 
THURSDAY: German Bund- 
esbank meeting. Mansion 
House speed) by Chancellor 
Norman ..Lamont, Arab-ls- 
raetl multilateral talks in 
Paris . on- regional economy 
(until October ICI third 
quarter results', UK mone- 
tary statistics, (including 
bank aiid building society 
balance sheets) (Septemberi 
and money market statistics 
(September), UK energy 
trends (August), UK new 
vehicle registrations (Sep- 
tember). CBI Conference in 
London on UK and EC Com- 
petition Law. 

FRIDAY: Presidents of Tur- 
key, Kazakhstan. Uzbeki- 
stan, Kyrgyzstan, Turkmen- 
istan and Azerbaijan meet 
in Istanbul to discuss 
co-operation (until October 
SI). 


FT-ACTUARIES SHARE INDICES 


• The Financial Times Ltd 1992. Compiled Iqr the Financial Times Ltd In injunction with the IretHute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 
& SUB-SECTIONS 

Figures in parentheses show 
ffltmber of stocks per sectim 


491 


51 


S9I 


71 


CAPITAL GOODS 074). 
Building Materiab 
Copwcttog. CoBstncUen f2b). 
Electricals (9).... 
Electronics (271, . 
Eiiglneeriiip>AenBpace (6) 
Engineering-General (43). 
Metals and Metal Fonnieg (7). 

Motors (14) 

Other Industrials <19) ... 
CORSinERfiROUPUgu... 
Brmn and Distillers <25}.. 
Pood Manufacturliig (19). 
Food Retailing (18) 
Health and HoBeiioW (26) 
Hotels and Leisure (18). 

Media (26) 

PKfcagieg, PapwAPiieUqaT). 

St«wG3) 

TexUles(9) 

OTHER GROUPSai?}... 
Buslnea Senices (18) ... 

Clieniicals(22) 

Conglomerates (lOi) 

Transport (14) 

ElectricHylU) 

Telmhone Netwwi(s(4).. 

Water<ll) 

Mlsce»aii80us(22) 


775.09 

749.84 

»6.16 

12062.57 


J2Q51.99 

285.66 

453.74 

307.13 

321.29 

11823.21 

165L37 


DI8USTinU.6MUP(482) 


QUA Gas (18) bio&ia 


5desHA>EDiDEX(sem.Ji4ia.ti» 


FnANCIAL GROUP (83). 

Banks (9) 

insurance (Life) (6) 

Insunnce (Composite) (7) . 
Insurance (Brokers) (10) 

Merchant Banks (7) 

Property (30) 

OthernnacKfal (14) 


i i iie sUn e ui Trusts (70) 


99 AL14HARE INDEX (663) 


Friday October 23 1992 


Index 

No. 


I99L01 
1253.75 
. 2912J9 
4213.07 
.112623 
16S6.18 
754.18 
1073.91 
690.11 
11330.70 
J1406.42 
h341.60 
1370.02 
.^724 
llXLlO 
1535.45 
.^J5 
B31QJ3 


11329.79 


007.27 

]U01.49 

J1623.47 

504.46 

762.00 

481.13 

583.92 

2Slil2 


11201.73 


I12S9J3 


Day's 

% 


ESL 

Eamli 

meld 

IMaxJ 


40.8 

422 

+ 1.0 

+1.5 

408 

40.5 

40.5 

- 0.6 

40.7 

40.4 

40.7 

41.2 

40.7 

40J 


42.1 
+1J) 
402 
+ 1.1 
- 0.1 
4a2 

- 1.0 

40.7 

- 1.2 

40.9 

- 0.1 

402 

42.2 


40.6 


4a4 


403 


40.6 

43J 

-0.4 

- 1.8 

40J 


-OJ 


403 




6.98 
137 

7.99 
7.95 

UJ9 

8.87 

5.66 

5.99 
6.85 

6.97 
8.35 
8.51 
8.57 
5J3 

6.98 

5.99 
6.73 
6.63 
688 
987 
689 
7J1 
B.41 
7.89 

1504 

9.84 

1481 

570 


7.82 


684 


7.67 


4.70 


940 


904 

7.96 


Gross 

Dl». 

]Nd46| 

(ActU 

(25%) 


5.64 

7.29 


7.9509282 


783 

4.15 

882 

5J9 

7.13 

7J5 

486 

3.50 

3.71 

482 

3.17 

564 

6.05 

3.17 

4JQ 

388 

4.45 

509 

382 

541 

8.03 

4.64 

531 

430 

5.73 

437 


4J8 


510 


486 


5.44 

5.05 

560 

5.16 

7.38 

4.66 

7.21 

6.65 


173 


4.66 


EsL 

P/E 

Ratio 

(Net) 


17.80 

20.27 


1684 

15.83 

10.26 

1489 

25.70 

24.96 

1784 

17.79 

14.45 

1489 

15J5 

22.18 

18.85 

2084 

1880 

20.07 

1880 

1386 

19.48 

16.99 

1581 

1589 

8.57 

1125 

7.47 

22.03 


16.04 


20.66 


16.42 


31.92 


1196 

13.77 

16.50 


«iad]. 
1992 
to date 


28.80 

35.72 

36.21 

108.10 

47.93 
U.7Q 
15.75 

7.52 

1789 

6088 

3520 

4L53I1' 

3183 

54.15 
72.10 
46.03 
35.18 
22.68 

19.93 
16.65 
40.80 
3080 
48.48 

40.93 
7684 
55.01 

46.15 
86.85 

J5S 


769.02 

73289 

619.74 

1205287 

pnxs tn 

28480 

45183 

309.12 

31981 

IW6.48 

[lM.07 

,%7.79 

1245.47 

12903.99 

k21284 


».99 


97.68 


40.79 


31.00 

4082 

68.18 

2288 


4123 

13.71 

2381 

985 


2784 


37.90 


Thi 

Od 

22 


bidei 

No. 


76087 

721.43 

60483 

1198883 

12046.60 

279JS 

442.48 

30381 

311.22 

1803.9111 

164187 

195620 

1245.15 

I88L89 


PI386 

^640.44 

75206 

1106114 

69086 

|13^.41 

1406.92 

h3S577 

U360.77 

2577.45 

I36982I 

^87 

B261.46 


132239 




1139612 


806.90 

lUOLUlli 

,162382 

S8L18 

734.00 

48386 

59483 

2S018 


0204.07 


Wed 

Oct 

21 


Indec 

No. 


E .03 
84 
41 
73981 
1106086 
67546 
11320.19 
11390.44 

^80 

U395J6 

1^8.91 

tSOUJQ 

623585 


11317.62 


12116.60 


1139180 


7».9S 

07482 

11595.64 

569.77 

70189 

47581 

59265 

24621 


1118481 


I12S383U24689 


Tiie 

oa 

20 


Yev 

40 


Index 

No. 


73988 

67107 

56689il< 

887489 

12066841 

27170 

43086 

29819 

300.85 

.76200 

161485 

193148a' 

123147 

2879.71 

424382 

105487 

1613.61 

715.46 

|103<.08 

663.% 

1310.29& 

(374.91 

L31886a 

131781 

252186 

(418.91 

ISllOS 

iOSLM 

2200.76 


Il299.tf 


BU489 


^486 


77440 

11060.04 

llM8ia 

55487 

693.09 

46680 

561% 

241.97 


Index 

No. 


80295 

96682 

.051.79 

B4618S 

116013 

354.02 

48110 

43208 

399.48 

1(55673 

0^86 

.92296 

U90.84 

(37928 

n6S88 

1320.D 

148670 

753,06 

1100660 

636.72 

23885 


137646 

141681 


UbLQS 


B39326 


6357.94 


76581 

90410 

.41588 

56111 

1(10193 

47607 

m.v 

25678 


0170.85622193 


|t» a ssinitxfc 


Highs and Lows Indeir 


1992 

High I Low 


Sna 


929.04 

1171 W 
U6984 
2^080 
2UL16 
40610 
56762 
37981 
40386 
1190665 
,176188 

I227B85 

,132780 

299616 

I4U4.94 

14S0J6 

17a.M 

87583 

119566 

75670 

1369.32 

151116 

1629.99 

,1509.94 

279011 

14D.79 

153781 

,30184 


av5 

UJ5 

UiS 

22^ 

13/10 

20/3 

20/5 

16/5 

21/5 

11/5 

11/5 

U/5 

U/5 

18/5 

14/1 

13/5 

11^ 

13/5 

27/4 

8/5 

11/5 

11/5 

0/S 

UD 

20/5 

131/10 

22/10 

2VI8 

23/10 


11427.97 U/5 


n9>kiA 9n 


,1493.99 IIB hMaat MJt 


80787 

illOL49 

1623.47 

584.46 

1QM» 

S2LB9 

799.69 

271.79 


23/10 

23/10 

23/U 

23/10 

27A 

22/5 

20/1 


,1273.0 lift 


132686 11/5 


66483 9/9 
61785 9/9 
4BS.72 9/9 
187489 20/10 
1655.0 13/1 
27382 28/9 
4M81 9/9 
25981 8/9 
274.42 1/9 
imn 9/9 
144687 25/8 
181214 S/10 
1064.95 10/9 
,229380 10/2 
{3646.63 2616 
89880 16/9 
137655 2S/B 
633.17 U/9 
V78B 2S/8 
S5L94 25/6 
1114036 3/4 
111884 1/9 
I2C3LflS 2/9 
1087.92 2/9 
213126 26(8 
M4U3 7/0 
127480 3/4 
214695 8/4 
171694 3/1 


iiisaae i n 


IP5672 7/8 


63113 2S/8 
790.95 3 /4 
1243.61 6/4 
41886 27/7 
527.43 25/6 
395.41 2S/B 
464.71 16/9 
i n 


1024.12 a« 


UB6I3 25/8 


High 


Cenpi 


10388716/7/87, 
13818616/7/87 
195LS0 16/7 /87 
304680 8 /9/D9 
23062219/5/89 
50142 13/6 /90 
56762 20/5 /92 
^7 9/10/87 
, 411.4213/10/87 
[1906.65 11/5 /9Z 

e 38U/S/92 
8511^/92 
BOU/5/92 
>2990% 18/5 /92 
Mk94 14/1/92 
1845.77 8/9/89 
172L09 IIA m 
I B7SL53 13/5 /92 

lUDA 29/7/87 
91432 2 /UV87 
13593211/5/92 
1511.16 ms /92 
1629.99 B/S/n 
1819.46 11J8 /n 
27961120^/92 
1435.79 1410/921 
U66672A0/91 
30134 20/10/92 

Mifl n nnfuu 


|1427.W Ufi m 




11013.9913/5192 


8963713/10/87 
1101.49 23/10/92 
,10153 4/9/91 
768J1 29/12/09 
139936 17/7 fiJ 
5473912/10/87 
139687 5 /9/N 
60338 16/7 «7 


txwM e n ran 


132636 U/5 /92 


taUen 


Low 


567115/12174 
44.2711/12/74 
7L48 2 /12/74 
84.n 25/6/62 
1229.0 8/10/85 
27332 28/9/92 
33937 23/1/91 
49356Af7S 
19.91 6/1/75 
27736 lS/1/81 
6L41 13/12/74 
664713/12/74 
5967 U/12/74 
54211/1274 
17 Sl 38 28/5 /80 
S4A 9/1/75 
1166.91 16/1 /91 
4346 6/1/75 
S206n/75 
6236 11/12/74 
5606A/D 
892281/2/91 
7L2D 1/12/74 
9761910/11/87 
WA29A/62 
m%7/im 
517.92 30/11/84 
18262D1/S/90 
6 6396/7 /7S 


59.01 13/12ff4 


8733 29/5/62 


0A913n2ff4 


553813/1274 
423412/12/74 
440 2pf7S 
43.96 13/12/74 
65361602/74 
3L31 7 A/TS 
5631 20/4/0 
33.29 1702/74 


7L1213/12ff4 


U.92 13/12/74 


PT-ACTUARI 



rniCB 

INDieB 

1 





FrI 

Day's 

Thu 

Accrued 

id adl. 



Oet 

change 

Oct 

Interest 

1^ 



23 

% 

22 


to date 


BritbhGoxwl 






1 

UpteS]KBs(22).... 

128.14 

+0.05 

128.00 

142 

10.69 

2 

5-15 years (25).... 

145,21 

40.62 

144J1 

1>I5 

U.05 

3 

0Mrl5ycars(8} 

150.46 

+1.19 

140.68 

2J1 

9.97 

4 

lmdcenahlB(6}.... 

170.79 

+L35 

168.52 

4.41 

8.83 

5 

All stocks (61).... 

14L64 

+0.51 

140.92 

L45 

11j42 


UAm^lmhmd 






6 

UpteSjearsfD.... 

MM 

+0.07 

UIJI 

0,27 

3.68 

7 

OwrSyearsUO.... 

264 JS 

+0.05 

164.06 

0.77 

4.04 

8 

Ail stacks (12) 

165 JD 

+0.06 

165.21 

0.70 

3.96 

9 

D(6iAlJim(62),.. 

120.92 

+1.09 

119.62 

1.96 

10.11 


AVERAGE GROSS 
REDEUPTMIN YIELDS 


iifHiiifiiffnmnd 


Law 

roiiiw« 

(09£n%) 

U^lun 

CeapoB 

<8%-L0S|%) 

High 

CwpoB 

0196-) 

IrredceiHliles. 


Sycars......... 

IS yen..... 

20 yean 

Syean 

ISyeus-... 

20 yean.......... 

Sycars... 

ISycan 

20yBus..- J 


laflaUenfatc5% UptaSm.. 
Inflation rate 5% OierSyn. 
Inflalleflratcl0% UpttSyrs.. 
liiAai]onra(eia% OivSyti. 


DAiA 

1j» 


Syears... 
ISjms... 
25 years... 


FrI 

Thu 

Yrar 


1992 


Oct 

Oa 

aoo 





23 

22 

[aamex.: 

. High 

Law 

7.02 

6.99 

8.74 

1043 

15/9 

6.99 

22A0 

8J6 

844 

935 

9.72 

1/4 

846 

23At 

6A6 

8.76 

935 

9.72 

1/4 

045 

14/9 

7J9 

743 

934 

1040 

IN 

749 

23/10 

8.72 

845 

9.70 

942 

1/4 

872 

23A0 

942 

9.U 

945 

9.76 

1/4 

846 

14/9 

742 

743 

10.04 

1040 

1 N 

742 

23Ae 

943 

946 

9.79 

9.96 

2 N 

940 

22/S 

9J6 

944 

9.71 

9.90 

5 AO 

L94 

MA 

946 

948 

9.76 

9.92 

2/4 

045 

14/9 

2Jl 

241 

343 

546 

U/9 

240 

2U10 

346 

346 

443 

4J6 

16A 

346 

28A0 

1.91 

L90 

340 

443 

16/9 

146 

21/10 

348 

347 

4.05 

446 

I6A 

34T 

22A0 

843 

841 

U.42 

1141 

6/4 

045 

23A0 

1047 

1042 

11 22 

1142 

6/4 

1047 

1/6 

1046 

1849 

1L02 

1142 

6/4 

9.91 

1/6 


UFFE EQUITY OPTIONS 


c/us 


NTS 


outs 


ms 


pm 


qsiM 


M Jm 

am 

Oct Jm Sw 

MMUw 

¥» 

41 

54 

67 

2 

u 

24 

PU9) 

050 

4 

a 

41 

10 

42 

47 


TOO 

1 

12 

a 

65 

75 

BO 

ASOA 

35 

8 

a 

12 

lb 

3 

4 

ml) 

40 

lb 

7 

9 

2b 

4b 

6b 


45 

b 

4b 

6 

5 7b 

9b 

BrtLAlim 

300 

10 

74 

32 

6 

a 

a 

(*3051 

330 

1 

12 

» 

a 

a 

42 

SrtIBdnA 









1? 

W 

49 

7 

22 

28 

(tob) 

550 

1 

14 

a 

47 

94 

it 

8«IS' 

4U 

24 

41 

49 

2 

15 

a 

Mn> 

900 

3 

» 

a 

a 

34 

42 

6.P. 


15 

23 

a 

2 

sub 

P234I 

210 2b 

12 

17 

9 

. 18 

a 

hritbbSM 

60 

4 

8 

U 

2 

6 

8 


70 

b 

3b 

t 

9 

a 

14 

Bm 

550 

16 

SB 

47 

6 

32 

40 

P5e2) 

600 2b 

It 

a 

« 

67 

72 

C6WIII 

S50 

41 

a 

73 

2 

13 

U 

(•9951 

600 

6 

29 

44 

13 

34 

40 

GogrtuNs 

4M 

33 

49 

61 

2 

IB 

24 

(M87) 

900 

4 

a 

a 

16 

SB 

52 

GoiLUiMn 

MO 

SB 

99 

a 

lb 

U 

2B 

nsB) 

600 3b 

31 

a 

19 

33 

49 

FtaBB 

2a 

IB 

32 

« 

8 

24 

32 

(932) 

240 

7 

24 

32 

a 

SB 

44 

axa 

aw 

77 

« 

« 

2 

11 

a 

miS) 

4a 

5 

H 

a 

9 

a 

34 

CnrilM. 

140 

21 

SB 

43 

3 

u 

34 

(WB) 

400 

13 


- 

5 

- 

" 

l£i. 

vno 

a 

92 DO 

3 

a 

52 

(*10« 

USD 

M 

62 

7B 

10 

a 

77 

taBtite 

wn 

4B 

a 

79 

2 

u 

a 

(9451 

sa 

8 

34 

a 

U 

a 

39 

LrtniK 

160 

a 

74 

a 

5 

15 

a 

nwi 

uo 

1 

U 

21 

U 

2B 

33 


wo 

» 

» 

37 

lb 

10 

13 

(Nil) 

4a 

2 

U 

a 

U 

a 

29 

HAS 

390 

14 

77 

SB 

3 

14 

IB 

PM2> 

360 

2 

12 

a 

21 

a 

94 

SUrtBi 

4U 

» 

W 

a 

2 

u 

14 

P095I 

sa 

5 

M 

94 

U 

2B 

31 

aoUTno. 

460 

71 

n 

B4 

1 

3 

5b 


sa 

» 

47 

51 

1 

7 

16 


MO 

21 

76 

79 

2 

6 Bb 

P159> 

la 

6 

13 

SB 

6 

U 

U 

IMAIov 

a 

10 

16 

IB 

2 

6 

9b 

IV) 

a 

3 

U 

14 

4 

2 

15 

WABtem 

ao 

27 

a 

45 

lb 

6b 

14 

mi 

» 5b 

a 

a 

7 

u 

zr 

IMtonr 

iini) 

SB 

m 

BB 

3 

a 

so 

PUBtl 

ua 

7 

41 

a 

2 

c 

90 

■Hn 


Mb 

no wu 

te 

M Itar 

Bra am 

la 

IR 

V 

n 

9 

a 

24 

nsn 

)« 

13 

76 

w 

17 

24 

SB 


ta 

7 

D 

22 

a 

37 

47 


OiUm 


Kn no Ib Nor 

no ns 

BM 

7a 

39 

59 

75 

13 

a 

SB 

rTa) 

790 

U 

33 

SO 

42 

54 

a 

BM 

3 

U 

31 

02 

m 

B4 

BATIndi 

860 

69 

92 

in 

10 

a 

40 

rae> 

9H 

30 

M 

V2 

a 

43 

a 


960 

11 

39 

so 

57 

69 

91 

BTR 

sa 

16 

32 

36 

U 

24 

S3 

no2) 

sa 

3 

13 

16 

9 

57 

M 

BriLTehew sa 

S3 

31 

SB 

4b 12b 

17 

nn> 

310 

714b 

72 

19 

a 

32 

(hdhirSeh 

(M») 

4a 

460 

34 

U 

60 

27 

S6 Sb 
33 a 

13 

38 

19 

» 

BstoiElK 

a 

U 

16 

19 Ub 

U 

U 

(to) 

90 

7 

12 

16 

11 

17 

19 

Uma 

900 

50 

67 

77 

a 

14 

22 

PS42) 

5M 

17 

37 

« 

a 

35 

43 

CEO 

2W 

U 

U 

22 

6 

12 

14 

P20I 

aw 

3 

/b 

12b 

19 

33 

25 

KmMi 

28 17b 

a 

» 

> 

8 

U 

n33> 

MO 

5 

10 

14 Mb 

17 

20 

LASMO 

in 

15 

27 

32 

U 

a 

27 

nss) 

aa 

7 

U 

24 

S3 

31 

39 

lam Mr 

in 

S3 

17 

23 

5 

12 

IB 

na> 

uo 

7 

IS 

19 

U 

17 

22 

P.AO. 

990 

S3 

a 

80 

5b 

16 

27 

IH37) 

4a 

31 

51 

99 

13 

2B 

42 

mtaom 

a 

12 

IB 

19 

Sb 

11 

13 

(ns) 

90 

7 

12 

16 

u 

17 

19 

PrBBiM 

aa 

U 

20 

M 

u 

16 

22 

P2a) 

3a 

3 

U 

IS 

24 

27 

34 

RJi. 

6m 

42 

a 

a 

R 

19 

31 

na) 

6a 

14 

34 

42 

32 

45 

57 

SteLANeu 

470 

24 

a 

a 

10 

22 

26 

(MS) 

4a 

5b 

16 

2B 

34 45a 

- 


2a 

2b 

34 

SB 

4 

7 

12 

f2a) 

240 

U 

21 

24 

u 

19 

21 

IhHBiMr 

4M 

14 

a 

2B 

14 

22 

25 

(Mb4) 

sa 

3 

u 

10 

47 

SO 

50 

Vedrtto 

3a 

Z7 

SB 

a 

7 

17 

23 

ra76) 

390 

U 

23 

33 

21 

33 

SB 

flillm 


OB Mv 

Jm 

Bb Mb 

Jm 

mrnfSL 

330 

17 

SB 

30 

13 

23 

27 

ran) 

aa 

6 

14 

19 

54 

42 

a 


a 

7 

8 

Bb 

lb 

2 

2b 

(«} 

a 3b 

5 

6b 

a 

4 

4b 

BKim 

330 

2B 

37 

39 

17 

29 

35 

(^) 

sa 

12 

24 

a 

35 

48 

52 

BtaeCMe 

140 

S 

32 

9B 

7 

12 

IB 

n57i 

la 

13 

22 

2B 

IB 

22 

2B 

MM(Hs 

260 17b 25b 

2B 

6 

9b 

15 

mss 

2m 

7b 

15 Mb 

16 

19 

2B 


770 

17 

2B 

91 

13 

19 

25 

PTtl) 

aa 

9 

16 

S 

SB 

30 

34 


ia 

a 

4B 

57 

27 

30 

44 

rawi 

3W 

15 

31 

43 

47 

52 

B2 


OpUm 


Db Mb 

Jm 

iB Mb Jm 

■mo 

790 

6] 

85 

MS 

25 

41 

54 

pmi 

800 

34 

5B 

BO 

49 

M 


HdiWimi 

100 

13 

19 

21 

U 

15 

21 

(W) 

110 

8 

16 

18 

16 

22 


Unto 

70 

UUb Db 

7 

12 

14 

mi 

BO 

5 

a 

10 

12 

18 


HSaCTSndB 460 

a 

54 

63 

15 

27 

33 

tWBl 

500 

a 

33 

43 

a 

47 


SBlPpmr 

240 

22 

a 

32 

6 

13 

14 

ntii 

2U 

9 

16 

22 

17 

a 

a 


m 

91 18 la 

45 

a 

7B 

nssn 

1250 

62 

100 

119 

a 

K UB 


130 

9 

11 

U 

7b 

1315b 

nsi) 

la 

5 

9 

Bb Ub 

20 

a 


200 

UUb 

17 

6 

UUb 

me) 

28 

3 5b 

919b 

B 

24 


a 

7 

12 

U 

8b 

9 

12 

(^i 

100 

3 

7 

9 

13 

14 

18 

FMe 

la 

25 

33 

38 

7b 

15 

21 

POT) 

180 

14 

8 

a 

17 

a 

33 

ItonEMI 

BOO 

19 

SO 

67 

a 

37 

45 

nt?) 

850 

M 

30 

a 

a 

u 

72 

ISO 

MO 

12 

u 

18 

6 

10 

12 

P143I 

UO 

4 

7 

9 

19 

22 

34 

VmIMi 

a 

4 

5 

Sb 

3 

5 

5 

(tool 

36 

2 

3 

4 

6 

8 

8 

UUkomt 

990 

77 

107 UB 

a 

50 

a 

mit 

UOO 

a 

82 

UB 

52 

73 

87 


BmFT4BB8e(f1U9l 
24» asas asTs aias asTs 2725 am aes 


CALLS 

Not 

Dk 

Jm 

Mar 

Jm 

Sm 

232 

264 

187 

221 

237 

270 

292 

330 

MS 

IBO 

107 

M2 

la 

200 

225 

270 

74 

110 

47 

84 

UB 

135 

la 

28 

a 

a 

15 

a 

a 

90 

125 

US 

Pins 

Dm 

12 

18 

25 

33 

55 

a 

UB 

— 

Ob 

25 

10 

38 

90 

67 

90 

U6 



• 

a 


a 

• 

in? 

- 

la 

■v 


M 

m 

as 


18 

— 

in 

Jm 

— 

70 

• 

100 

— 

la 

■ 

190 

Sep 

- 

90 

- 

115 

- 

155 

- 

2U 


FT4ElinEXP2it9) 

2SM 2550 2MI 2650 2705 2730 BOM 2910 

CAU5 

Nh 

208 

IM 

194 

no 

M 

17 

71 

— 

Db 

741 

701 

U5 

130 

96 

8 

51 

24 

Jm 

25B 

2a 

Ml 

i» 

115 

92 

72 


u 

272 

235 

200 

UB 

la 

112 

90 


Jmi 

3U 

- 

250 

- 

190 

- 

MO 

100 

PUTS 

Rw 

M 

a 

28 

46 

67 

100 

137 

— 

Db 

n 

33 

48 

6? 

M 

112 

145 

227 

Jm 

38 

45 

SR 

75 

97 

125 

157 

■ 

Fto 

a 

57 

n 

90 

110 

135 

in 


Jmt 

70 

- 

MO 

- 

la 

- 

200 

2a 


Oeusw 23 IttW CwoMs 24.902 
^ 14419 PHs 16493 
FT-SE Mh Calk 6078 An 4752 
ba FT-8E Calls 25 Pits 652 
moSaiybisecBrUrxrke. rLMeMcdewhymilB 
Premtaws sIwH n bases en daiiig oRw sricts 


FT FIXED IlfTBREST INDICES 


0tt23 0et22 0Gt2t OWN Oct 19 


Yew 


‘Mga -Law 


OILT EDGED ACnVITY 

Hay 


swN8aa 0141 azsr auo 9220 9139 eoso 9i4i 011 


10646 1OS01 10683 1019 10&29 9640 1064B 97.15 


Dasedale BHCiriR 



517.92 

1646.0 

287.41 

282.77 

63.75 

128.20 

128.06 


EtoHysectiauargraN Sat Me Rasecahm 

BosIpessSwvIces 31/12/to Dto.65 

Electridty 31/Um 999.65 

Media..- 3DU/to 1228.68 

Englncerlag-Acmspaea., 2V12M 486.00 

Engineering -Gcrsra) 2^^ 486.00 

Water. 297Ui9 1968.45 

C^rosnerates - 31/12M 1114.07 _ 

t Flat yield. The FT- Actuaries Ail SlUfHndct Is akulned tv the Flnanlea) Tunes Limited ip 

reserwd. Tie FT-SE WO. FT-SE 250 and the FT-SE Aeiiarte 350 Indices, the FT-SE Ad 

Actuaries Share lirilces series wliidi are esIeaUted in accordance wftii a standard set of gmuad rales esMHshed by the The Ftaaacitl Hrw Umittf and London Stock Exduge in 
oofliBaMon tte lostiuitt of Actuvta iiri tba Faculty erf Actiiartes.''FT-SE‘' aid "Feotte'* are Jelnt trade ttiarfcs and service rnarks of the Undu Stock Exchaiige Mf Te nnancial 

Tmei Umiteri. 


EqaHy secHen er gnep 

Thiepbonc Networks 

Eicetrania 

Otherlndustrlal Mats^ ...... 

HeaMlt/Housdvld Praduets..... 

Other Groups 

liriustrialGraop 

Other Flnandal 


Mly ledia pf paap RMtUa Resevedpe 

FoodManufedvfpg.,. 29fl2/&7 114.13 

FoodttoaflhM 29/1^7 114.13 

laaRarceBrNM......... - 2^12/67 96.67 

Al/tkhar 

British Gawminent 

Oo. Index-linked 

DehsALoaei ........ 

wftii the Institute of Actuaries. eTtae Financial Tirttes Limited 1992. All Rights 

Mntiy Baskds and the FT«Aetiur(es AlLShn Indac are menibeK of the F1^ 


^ ^ loaoo 
31/12/75 100.00 

30/4/82 100.00 

31/12/77 100.00 


TWWi tm o i wwTWT w rt n x r i irin M TBiWTr nim tiww tawi 

* fv IB06 fhnwfwnwn liniilltii high itncw eammwUM:t2r.40 (WaS) . law 4e.iB (Wt/74 
(ted bUMMt Mgh Wm* conwUiaewlBUB IMMCl . lew aD.S9 laniTS) 


Oct 22 
OdST 
Oct SO 
Qa 19 
Oet IB 


102.1 

2063 

16B8 

1493 

1064 

SE MXMly 1174 


1705 

1635 

1495 

1442 

1497 


TRADITIONAL OPTION S-month call rates 


■umihtfUAis p 
Aflin64.yoiw 47 
AinaPrtd 4 
Aetae (BSR) .... Bh 


BATIndi 
BOC. 


am 

Ba itliqin ........ 

Bhw mrdB ..... 

Booea ........ 

Buw alm 

BhI Aaroipacs .. 
Brtttoh Stoat ....... 

BT 


tt 

40 

35 

SB 

18 

31 

SB 

SO 

B 

25 


Cadburyn 

ChartarCona. .. 
Comm Union ... 
Ceurtaulda 
BurtturanI ..... 

FKI 

FNFC 

Farti ............ 

QKN 

Gim Accldam ... 
OEC 

OlUD 


0 

44 

4k 

0 

0 


Hanson 

ICt 

Ladbreka 

Legal a Qan ..... 
Lex Saivlea ...... 


Qraixl Mat ... 
GRE 


B Ltoyde Bank ..... 

6 Lonhre ....... 

17 Lueaa mda 

0 MailCB Spencar .. 
40 MMWatt Bank ... 
17 P a O DM ...... 

IS Raod Qact 

34 RHM 

IS. RankOrp 


17 RaPwra ......... 

0 Read imi 

SO Saara 

27 SmKI Behm A ... 

19 T — 

34 TSB 

Taaee 

Thom EMt ....... 

TaN 


8 
II 
0 

0 Unllavar 


32 

6 

14 


Viefcars 

Wallconw 

• PROPBrnr ... 


42 Brtt LaM 


2<2 
42 
7 
0 
0 
Ilia 
17 
SB 
15 
75 
. 9 
71 

is 


Land Sec. ........ 0 

MGPC 22 

■ OILS 

Aviva Pat 6 

BP 22 

Burmah Casirol . 0 

Conroy Pet ....... B 

Gaelic Rw >2 

Premier Cone - 2>| 

Shall 42 

Tuakar Raa ^2 

■ MINES 

R72 50 


ETHNIKI KEPHALEOU SjL 

ADMINISTRATION OF ASSETO AND LIABILITIES 

REPEAT CALL TO TENDER FOR THE HIGHEST BID 

"ETHNKI KEPHALEOU S.A. Adwunlanatiaa of AsscU and LadiOitlai" of 1, Skowleocia Smt, Adwao^ Greece n iix 
capacity aa apccM Lkpiidwor of ^VtovalW! SJL - Caw Sted Tbc—leBikI armwling to rhe piovitionx of article 4da of Law 
1892A990 (as nppleaeflled by article 14 Bt Law 2000/1991}, appoiiwcd by Tirtue of tiv deciriaa No 2019/1992 of 
‘IbeoaloaOd Court of AppeU 

ANNOUNCES A REPEAT CALL 
(br (be htgfiea bid with sealBd boafins oflera for tfae ode, id anu of ibi Asaett of (te Oonpuy 'Tiovaivc 8.rL - Ow( Sbeef 
Tfaeoaloa&i* witta bead office hi TTrualoiaH (the CoopaqjO dctoribcd in 4xd in die vw+kkINC MEMORANDUM of 
jDlyl99Z 

ACTIVITY AND BRIEF OESCEUPTION OF THE COMPANY 
The Compeiiy was founded in 1975 with bead office in Thasniooiki, ad operating oudl ibe end of 1980, Dkii, it wm 
declared io bml eni piey and antil die end of 1986^ when ii wax subjea to the ^wcial Ugaidatien piowidad by wiide 7 of Law 
1386/1983, was invot^ hi die iidiuay prodneu of ww weds anl hrigdoo made (ton caw hen (valvee, wdU, cAcJ. 

Tba Oonpaiiy ewn a ieeuiy idiieh bra been eid of »patfi e u ehice 1986. 1.ocdcd ea a 16^497 wP (eRWii M the lOtta km of 
die highi^ eflltecsaioiiBu-Vctrii^ ooffainiag beOdings, nac ha wxy Bid odm agoipmcnl, (mniluR^ leady-oHde p xedaca, as 
weO M n eleetric power aibBBieiL 

The Coopeiiy abo owns had of 10312 m* hi Agios AAeoasdoek TheasiloaftL 

OOFtomeWS OF TENDER 

I. For Ibis purpose, fanerested parties bc ioviled ea reqoert tiom the ligoidsiar the Offering Mi rmo ra nriu B as wall as ihc Art 
of a leocr of Gbbbwcc and sabmit a sealed biadiiig offer (o the ThrwslnnRi aoiBy pohUc iwporuiblr far the hrrhBioB to 
leoder Mrs Usiy Keiyddd-SpBioa, 3 Iktinoo sv^Srd Floor), tel 3G31-273S98 op to 23id Nevonber 1992 at 12M hooia. 
TheauhmiidoooCilieonieramostbemBlehmcisooorby jegaUy ap po unrtrtp ree ea mive 

Z The o/lers iriU be aafethd be/bre the above meotfoaed ooGBy pabNc on S3rd Nwuiibu 1992 ax 13.09 Neon m (be 

r*****"*^ ‘-'♦It- ”*** ****"" -4— ItwJ nrhug ^llhlw ill UmIi. rWT-— .iw 

ifae prescribed time finit win ael be accepted and wiD not be taken hao acBOtoC. 

3: Tbe sealed binding ofleis moa cleariy faulicaK the odered price fer die purchasn; in mtOL of the CtanpBiyV Assets (as it is 
described in ihe (MTERINO MEMORANDUM and (be ineane of senlancoi, vdab dm peymoa wili net be depe n Je ra oo 
aqy lenns or wlieuoever aid ewa be aecceapaaed by e 6 months doe, lener of gnBemee isawd by i benk 

In dm evera (ha die bidder, to wbem the Assets of (he CDa^■rty imve been sold, does net abide by (ns ebligaiian IO ^ipeer 
and sign die relative sries ceotnet anthin ifahty (30) days beiag hnnted to do so by tbe Uquidsior, and xe caiy eat ibe 

obUgBicns reanltiiig 6ram the prasent Invhatkiiv then ibe above meraioned giuaidee of tUrty inillion OOBOOJQg) DRA 
wffl be tarfabed In bvenr of the fiquidatar 'nWilRl KEPHALEOU S.A. Adntiniaraia ef Assets aid Lisbiliiiea". 

Onaeeteei fyg partidpsckia in die tender irill be reiiuned to Ibe oihs patidpaiu, after the adjedieaioa ef the 

lender, and to tbe highea bidder of the tender after die coo^iletioo ef the procedure of article 4tis of Law 1 893/9(L 

4. Ibe bigbnw bidder is the one, ediose offer was judged by die Cqaidaior andeppeovedby 31%of ttaeereditqnasbeiag hi 
their bca hdcfcsis. 

5. The liquidBor h in no way liaUe Bid has no obligaiioo towards p— bi the tender, diber widi respect lo Ids 
evahuiiMitponofibeol^ udueb tan wB) juhnb to the eraditon^ or in i^anl to Us pnposri evahutug tim Mghea 
bidder. Also^ he ii under no UhbOiQr or ebligaiiea to ibose participating in iIk tender in the eveiW of ha caaeQaiiao or 
lesamptiei^ if Ibe itxuk is eoDsidered nnihvQuraiile by lbs erediiors. 

6. Ibose IsUeg part in the teadera ad snbmiltii^ eflos will not aoquire any right or dun, deriving ftem die pr ewa and 
Rem their panieipaihB in ttiBicitder ipiost (he liquidBiar and tbe ctediuts for Biqr temca 

7. Ibe hawfer expenses (as defined by artiefe 46a oTLaw 1892A99Q) will be borne by the boyer. 

8. Ttw deliveiy of tbe goods eficred fbr sde wiB lake {dace a ihefa' present loeaiieo. 

9. "ETHNIKI KEPHALEOU S.A. Admimsintiaa of Assets and Lidiilitice" has no respoo si Ulity wbatseeeer fer ehber 
incamplete or i nB c cwra i e dcictiptiaa of die Assets of ifae Coopmiy "Vievaive S,A. Gut Steel Ibessaloiukt", stbrsay 
aonal or legd ddects. 

10: For furtber ieibraiatieo or Ifar obtaom^ dto Offerny hfoBcrendum, as weQ fti the draft ef the feam of Gurtnee pleme 
apply tot 


ATheheadOffiatof 
ETKNDa KEPHALEOU SJL 
AdmiokMien ef Aneis 
and LMbUitieA 
1, Skeuleniou str. 

10561 Athens, Gkeeoe 
(Mr. Peter DractyoukK) 
TeI:+30-lO23I484.-87 
+30-1*3217905 


h. Ibe liquidaiar « agent Mr. 
Adiiltcd K. raifi* 
54,Ibiffltda'str. 

(6Ui Flear, office No ^ 
54623 TbessakuiDd. (jtcecc 
tefc+3(L31-2B 1226 and 
43(L31-S2a3S3 
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Read the Financial Times Magazine 

for Expatriates 

TYy us FREE for two months - 
you’ve Dothing to lose 

Right now, you may be woiking abroad for your company and your posting will have 
taken you anywhere from Eastern Europe to the west coast of America, Alternatively, you 
may be enjoying a well earned retirement. 

Whatever the case, there is one magazine dedicated to understanding the specific 
needs of the expatriate: Resident Abroad. 

Every month Resident Abrmd, a Financial Times magazine, offers you guidance 
on a host of financial opportunities open to you as an expatriate. 

There is regular coverage on your tax position showing how you can exploit this 
to the full - and Resident Abroad is always looking for new and exciting investment 
opportunities. As well as a regular review of the top 20 world stockmarkets. you get 
siatisricai tables of up-to-date information on the perfonnance of fimds from UK 
equities to intematio^ bonds. 

In addition to offshore investment opportunities. Resident Abroad has a 
regular review of the latest UK property prices and gets full marks for its coverage 
of the educaii'onal opportunities for children. 

But it's not just about finance. Resident Abroad also looks fU the leisure 
side of working and living abroad from going on holiday to learning local 
customs and more. 

Take out a year's subscription to Resident Abroad now and receive 

14 issues with your first two copies absolutely FREE. 

Post the order form today. 


RA 





RESIDEIfr ABROAD 

A FINANCIAL TIMES MAGAZINE 

RESIDENT ABROAD. Is Root, Creniral Houie. 27 Park SinxL Croydon CRO I YD. U.K. 

met mm ssxx sasM 



Please reuim to Resideot AbrtBd Subscriptions Dept.. 

(si FUnirGentral House. 27 hric Sueet, Croydon CRO I YD, U.K. 

Please lick the af^xopriaie boxes below lo indicate your subscription 
rate and paymeni nieihod. 

rn YES Please send me Dm next U issues of One year subscription 

I I Resident Abroad. My first two issues are free. □ U.K. £38 □ Europe £43 

North Africa and Middle East Rest of World 

□ Airspeeded £S I DAinnail£3S □ Airspeeded £54 □Ainnail£7l 

Please debd my Access □ VisaQ AmexO Diners □ 

rarriNn. rr I t I I T I I I I I I I I I I I Expii}' Date 



Signanire. 


Date 


I enclose my cheque payable to FT Business Enterprises Lid. 
MifMrs^tss/Ms, 

Company^vate Address 


Postcode 


Country. 


M8t4J 


FT. BUSINESS ENTERPRISES LIMITED 
RagbioalAdclRMi: Number One. Soudmwl Bridge. LoadanSEl 9HL ReguAemJ mrniber. 91018% 

The inroniuthn you praride nay be iiwd Ip keep you in/ametl ef pUkt FT B. I. pmducrt and may be iwj by iMftJ pmicv 
(Dan Pnaenkm An 1964 -Reg. t)0769 036) Q I prefer im Ui nuive pnnwiiiMl uuirui^ from oihn companies. 
RESIDENT ABROAD, Irt Fleer. CeMialHouif. 27 hrfc Street, CnyiJin CRO imu.K. 
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INTERNATIONAL COMPANIES AND FINANCE 


Exxon and Mobil slightly 
ahead in third quarter 


By Alan Friedman 
in New Yori( 

EXXON and Mobil, tbe two 
biggest US oil and natural gas 
groups, yesterday reported 
tbird-quarter net proQts that 
were only slightly Improved 
year-on-year. 

Exxon said its third-quarter 
net income was gl.lSSbo, com' 
pared with $l.ll5bn in tbe 
same period last year. That 
translates into earnings per 
share of 90 cents, two cents 
higher than a year ago. Exwa 
added, however, that with 
extraordinary items stripped 
out its year-to-year improve- 
ment was 6 per cent 

Mobil reported a 13 per cent 
rise in thiid-qLiarter net prof- 
its, to S413m. niat was $L00 
per share in the 1992 third 
quarter, compared to 87 cents a 
year ago. 

However, tbe company said 
that with extraordinary items 
stripped out its third-quarter 


1992 net would be 11 per cent 
higher than last year. 

Mobil also announced that 
from January 1 next year it 
would start reorganising its 
European sales, markethig and 
admimstrative activiti^ 

The reorganisation would 
see the fUU ranp of Ifobil’s 
business placed in three new 
praSt centres - refining, fuels 
marketing and lubricants mar- 
ketii^. Avenues from these 
businesses in Evnpe last year 
amounted to $14.87bn out of 
tot^ worldwide revenues of 
«38bn. 

Mobil said tbe European 
reoiganisarion was accounted 
for as part of the t68m of 
restructuring charges it had 
written off in the third quarter. 

Some 8,000 of Mobil's 67,000 
to^ employees are esmhved 
in these European activities, 
altboi^h the group said it 
could not predict how many 
Jobs might eventually be cot as 
a result of the reorganisation. 


Exxon said its thlrd-qaaittf 
revenues were S30.6bn, up firom 
S27.5bn a year ago. Third* 
quarter ca|^ and exidoration 
spending was $ 2 . 16 bn, down 
finm fg wain jn the same Qaa^ 
ter lart year. 

For the first nine months of 
1992 Enon’s net profit was 
$344hn. a sharp drop from the 
$4.48bn achieved in the same 
period of 1991. 

The company attributed the 
slnmp to unusually high refin- 
ing margins in early 1991 that 
resulted from declining crude 
{Kioes. 

Kevenues for riie first nine 
mooUis of 1992 were g86.32bn, 
up sliefrtly from {S.47bn in the 
same period of year. 

Anil's net income lEor the 
first nine months of was 
$7%m, down from $l.SZbn in 
tbe same period of 199L 

On Wall Street, Exxon's 
share price was unchained at 
$62 while Mobil’s price was op 
9i4at968. 


Japanese brokers report first-half losses 


By Robert Thoimon in Tokyo 

JAPAN'S leading securities 
bous^ E^ixnrted losses for the 
first halt and Nomura Puri- 
ties, the largNt. broker, also 
suffpd a serious loss of face 
by falling behind Daiwa Securi- 
ties far the first time. 

Brokers blamed their poor 
perfarmapce on the continuing 
wealmess.of prices and turn- 
over on the TcAyo stock mar 
ket, as weQ as a fall in under* 
writing fees and a halving of 
financ^ revenue. 

The wirnings figures would 
have been worse if all brokers 
hml written off the losses on 
their boiHings. In an 

attempt to encourage the mar- 
ket in Ax^USt, file finanpa min. 

istry allowed the houses to 
delay fiie write-off until the 
end of the fiscal year in March. 

Nomura, Daiwa. and Nikfco 
Securities repmted small pre- 
tax profits, while Daiwa 
report zero afto-taz profits 
and Nomura and Nikko had 
net loases. Yamalctai Securi- 
ties, the final Tn^har of the 
Big Four, reported a pre-tax 


loss of Y19.3bn ^160m), up 
from a Y5.4in loss last year, 
and an after-tax loss of 
YlSAbn. up from Y3.8bn. 

All the bnkera are fi»ecas^ 
ing improved results far the 
second hall, but the renewed 
wealmess d Tokyo prices in 


New Japan Securities, which 
admitted that "cur revival idan 
was not stK^ miou^ far us 
to make a profit”. 

When Qte first half began, 
oust brokers reckoned that the 
daily avmage trading volume 
In Tokyo would be around 


The company r^rted a 39.6 
per cent fall in stock brokers^ 
commissions, and a 77.4 per 
cen t fall in Ihe total value of 
stocks underwritten by the 
company. 

These large declines were 
mwimnn throuctfiout the indus- 


nRST-HALP RESULTS, Yba (1991) 


-NOMURA 

DAIWA 

MKKO 

yamaichi 

Opsr^ng incoms 

i7an ^46h) 

133.2 (193.6) 

118.7 (165.3) 

97.6 (138.6) 

convnInionE 
profit on sseurltlw 

94.7 1147.1) 

70.6 (101.1) 

66A (97.4) 

61.5 (97.6) 

dealings - 

36.0 (18A) 

22A (1&9) 

16.3 (7A} 

6.6 (-13.6) 

Pre-tax profit 

0,98(39.7} 

1.87 (20.6) 

0A5 (12h) 

-19.3 (-5A) 

After-tax prcrtlt 

•6.6 (18.1) 

ao (io4 

061 (12) 

-15.8 (-&8) 

Samar eenptny ggurai 


recent weeks has prompted 
companies to broaden their 
cost-cnttiag programmes, 
which include scaling down 
international operations and 
dosing oiqniafitable domestic 
brandies. 

The country's 10 second-tier 
brokers ate under extreme 
pressure, with pre-tax losses 
ranging from YSfibn at Tokyo 
Securitiee to the 718.9bn at 


Y350bn, but the actual figuie- 
was YZSSbn. iradtog volumes 
have remained weak since the 
second half of this month, but 
brdmcs have based their full- 
year forecasts on au optimistic 
turnover figure of around 
YSSObn. 

Nomura said the stods ma^ 
ket was wei^^ied dom by tbe 
worsening domestic economy 
and poor corporate earatngs. 


try, though there was an 
Inqirovezumit in many brokers' 
bond dealings. Nomura 
r^iorted a YlSBbn pn^t on its 
trading in bonds, while the 
total amount of bonds under- 
written fall 17.8 per cent on the 
same period last year. 

At Yamaiehi, which has 
laundied the deepest restruct- 
uring of the Big Four, the lack 
of eathoriaam among individ' 


ual investors was seen in 28 
per cent faU fa commission 
Income on investment trusts. 
Ordfaary Japanese investors 
finned away from the market 
after the collapse of prices and 
a spate of stock scandals last 
year. 

Individuals have been net 
buyera so far this month, and 
the second-tier brokers, who 
are more dependent on individ. 
uals as customers, ^ be reli- 
ant on a continuing increase to 
improve their profits. But 
many second-tier companies 
have already conceded that it 
will be diffi^t to turn a profit 
this year, and New Japan fore- 
cast a pre-tax loss of Yl9bn, an 
improvement on last year’s 
loss (tf Y4^. 

For tbe foil year, Nomura 
expeets a pre-tax profit of 
yaobn, down 55 per cent, while 
Daiwa is expecting a pr&tax 
profit of Yi2bD. up 39 per cent, 
and Nikko is forecasting a 
profit YlSbn, compared to 
Y^lbn. Yamaiehi is hiqang for 
a pre-tax lanfit of Ylbn, com- 
pared to a loss of Y36.5bn last 
year. 
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Goodyear surges to $103.3m 


Baltica moves to shore up capital 


of expected deficit 


Elkem shares tumble on 
disappointing results 


By Alan Friedman 

GOODYEAR, the last 
surviving large U&owned tyre 
company, yesterday reported 
t hir d-quarter net profits of 
8103.3m, up sharply from 
859.1m a year ago. 

The Akron-based company 
said in September it expected 
to achieve third-quarter earn- 
ings per share hi^ier than the 
81.01 per share recorded in the 
same period last year; the 1992 
quarterly earnings per share 
were 81A4. 


GAN profits 
sharply lower 
after six months 

By vraiiam Dawkins in Paris 

GROUPE GAN, the 
third-largest French state- 
ovmed Insurer, has announced 
that profits almost halved in 
the first six mouths, due to a 
rise In car thMts and indus- 
trial accident claims and an 
increase in bad debts at CIC, 
its banldiqrunlt 

GAN’S net profits slid Crmn 
FFr962m in Qie first half of 
1991 to FFr487m ($94.56in) In 
tbe same period of this year, 
on premium income up by 11.9 
per cent to FFr21.9bn over tiie 
same pniod. 

GAN warned that, barring 
an economic recovery, full- 
year profits would be down 
sharply because of the extra 
claims from Hurricane 
Andrew and tiie recent floods 
in soothem Prance. 


Goodyear said its improved 
third-quarter results had been 
helped by the introduction 
of new products and a 
strengthened distribution 
network. 

Intmest ejqpenses were also 
lower, although advertising 
costs were higher. 

Revenues in the third quar- 
ter were $3bn. in line with ear- 
lier fbrec£^ by the compai^ 
and compared with 82Abn a 
year ago. 

In tbe first nfna mmiths of 
1992 Goodyear had net profits 


By Alan Friedman 

SPECIAL chaiges related to 
the closing of a regional news- 
paper caused The New York 
Tonies Company to suffer a 
$^9m third-<iuart6r loss, com- 
pared with a $L9m net profit a 
year ago. The loss, which 
translates into a deficit of 43 
cents per share, s^alnst earn- 
ings of 3 cents a share a year 
ago, was strudr on revenues 
that were 9.2 per cent 
improved at $429.7m. 

The third-quarter charges 
included a pre-tax $4&n write- 
off from the closing of The 
Gwinnett Daily News in Geor- 
gia and 8^ of costs at a new 
printb^ and distribution fdant 

For ^ first nine mon^ of 
1992, The New York Hmes had 
a lo^ of 84.7m on revenues of 
8l.31bn, compared with a 1991 


of S279.3m, compared with a 
loss of $8.5m in the same 
period of 1991. 

Revenues for the nine 
months were 88.9bn, up from 
8&lhD 

Mr Stanley Gault, chairman, 
said Goody^’s replacement 
tyre sales remained strain in 
liie IJS, and he fiiat 

the company was gainii^ mar- 
ket share. 

On Wall Street, Goodyear's 
shm price imiffoved by 8iK 
after tbe rroults were pub- 
lished. to $66%. 


nine-montii net profit of $12.4m 
on revenues of 8l.25bn. 

Hie nine-month result was 
also affected by 820m of 
second-quarter chargee r^ed 
to severance payments.. 

The newspaper division, 
including The Times, 31 
regional papers and 50 per 
cent of the International 
Herald Tribune, benefited from 
higher advertising revenues 
and earned 814.6m in the 
third quarter before charges, 
cmnpared with 810.fai a year 
ago. 

The magazines division 
made an operating profit of 
Just below 81m, compmed wifa 
a loss of the same amount a 
year ago. Broadcasting and 
information services achieved 
operatiiug income of 83.Sm in 
quarter, against 82.9m a 
year ago. 


base ahead 

By Hilary Barnes 
In Copenhagen 

BALTICA. tbe Danish 
Insurance group, is to 
strengthen its capital base 
ahead of a loss whi& is selec- 
ted to reach between 0Ki29bn 
and DEr2.8bn ($430m'8482m) 
rhia year. 

Tfa^ would cut shareholders* 
equity from DKr9.2bn at the 
of 1981 to about DKr4M)n 
at the end of 1992, and the 
group will not pay a dividend 
for 1982. 

Tbe group has shored up Bal- 
tica Holdings, its parent com- 
pany, by 3135 per cent 

of Us shares in Baltica IdsuT' 
ance to Den Danske Bank at 
DKrl,5l2 per share, which will 


By Christopher Bronsn4lurnea 
In Slocfcholni 

BEANDIA. tbe leading Swedish 
insurer, is reviewing tbe fature 
of Us imnsnrance operatidis in 
Nmfii America, aftm rejecting 
a 8S00m offer for the business 
from the New York-based 
investment groiqi, Joim Head 
& Partners. 

Mr^uikon Idndkvist, Skan- 
dia executive vice-president, 
said the group had rejected tbe 
offer, worth 830 per share, 
because it was "too low". 

He said the group had not 


raise DKi9.5tm. The deal gives 
Baltica file right to buy back 
the shares before the end of 
1993. 

The hniifing company is seQ- 
ing some of its shares in 
France's Suez, in vdiich Baltica 
has a total stake of Just under 
3 per cent, but this will not 
affect tbe co-operation agree- 
ment with Suez and Victoire, 
the insurance group controlled 
by Suez. Suez has a 23w4 per 
cent stake In Baltica Htdding. 

Baltica said it will also sell 
its 4.9 per cent bolding in 
Skandia, the Swedish insurer. 

In its first-half statement in 
August, Baltica reported a 
DEr991m loss, but said it 
expected a better second halt 
However, the group has subse- 


received any othm- offers, but 
declined to comment furt^. 

Skandia has already tried to 
reduce its mqiosure to North 
American reinsurance by sell- 
ing a maJotUy stake in Skandia 
America Cmp (SAQ thn>ii£d> a 
public offering. 

However, it aborted these 
plans earlier this month 
because It could not get 
the price It wanted for the 
shares. 

Since then, Mr James Dowd, 
SAC’S chairman and chief 
executive, has resigned 
because of differences 


Quently had to make a 
DEr6Q0m write-off on a prop- 
erty investment in Gibnitar 
and additional property wzite- 
o£fa DEigOOm. 

It also expects a loss of 
DEraoOm in Baltica &mk, doa- 
ble fiK eariier forecast 

Baltica Ihsnrance is fajecting 
DErSOOm into Baltica Rank, 
which received lower credit 
ratings recently, and niaWng a 
DErSOOm deposit with the 
bank. Tbe group sMd that Bal- 
tica HoUing expects to make a 
profit in 1993. 

• Jyske Bank r^xsted a third- 
quarter loss of DEr400m. tak- 
ing the operating loss far the 
year so to to DKr913m. The 
total loss for tbe year Is expec- 
ted to be about DErlbn. 


over business strategy. 

John Head said yesterday 
tbat it was still prepared to 
meet Skandia executives to dis- 
cuss the offer. 

‘ The 'US group -already has 
other insurance operations, 
which are affiliates ^ its Head 
Insurance Investors unit, and 
it was prepared to subscribe 
860m in preferred stock had 
Skandia's public off^ing gone 
ahead. 

Last year SAC produced an 
SEx59m (810.33nD profit for 
Skandia on gross premiums of 
SEcSJlbn. 


By Karen FOsM In Oslo 

SHARES in Elkem, the 
trouhled Norwegian light Jne^ 
als producer, fall riiaiidy yes- 
ter^iy when the company 
announced a pre-tax loss 
before extraordinaiy items of 
NEi367m (8S9.73m) - the same 
as to tbe previons correspond- 
ing period. 

Tbe depth M Elkem’s prob- 
lems were hi g hli ghted afto It 
was disclosed that the com- 
pany has approached the 
industry mi^try to help 
strengtten its capital base. 
Elkem is seeking exemption 
from Norway’s electricity tax 
and new taxes on electricity 
production or use. 

Tbe group's equity-to-debt 
ratio has weakened to 20 per 
cent from 22 per cent since 
Januaiy. 

The company last month 
sought postponement by the 
government of a NXiSTOm loan 
used to acquire a 45 per cent 
stake in former state-owned 


ADVANTA Management 
Group has acquired 50 pa cent 
of ^rliner Kemplnski, the 
hotel t^haln, to an un^fisciosed 
sum. Renter reports from 
Frankfort. Twenty-three per 
cent was acquired from Luft- 
hansa and the rest from Rolaco 
of Gmieva. 

Advanta also has a 20-year 
option to buy Lufthansa’s 
remaining 20 per cent, with the 


Norsk Jern Holding, which 
controls steel production and 
distribution companies. 

Flkem announced its nine- 
month figures three dasrs ea^ 
tier tNm or^inany planned in 
order to stem spei^tion in its 
shares. The A ^res closed 
N^-SO down to NKr21A0 yes- 
terday as Free shares shed 
NKr4toNKz28. 

Elkem blamed its troubles on 
a weak market but said it is 
♦airing measures to strengthen 
long-term finandx^ 

Group sales firil by NKi423m 
to NEr5.44bn but operating 
losses narrowed to NErQOm 
fromN&97m. 

Pre-tax fosses after extraordi- 
nary items widened to 
NEr307m from NKrl88m last 
year. The company made a 
NEz80m profit on tbe sale of 
Elkem Eiendom, a real estate 
sifoskUary. In tbe same period 
last year, it returned a 
JiIKrl79m pre^ on tbe disposal 
of its 50 per cent stake in Alcoa 
Nedmiand Holdii^ 


right to. exercise the optfon 
after seven years. Rolaco has 
retained 10 per cent 
Earlier thfo month Lufthansa 
and Advanta confirmed that 
they were holding talks on 
EempinskL The move by. Luft- 
hansa to divest its Ifempinski 
stake name after an unsnccess- 
fui attempt to merge the hotels 
with Air France’s MeridieQ lux- 
ury chain. 


Charges push New York 
Times into the red 


Skandia to review future of North 
American reinsurance operations 


Advanta buys Kempinski stake 






WORLD COMMODITIES PRICES 


WEEKLY PmCB 

Latest 

Change 

Year 

High 

Low 

CHANGES 

prices 

on week 

ago 

1992 

1992 

Gold per broy oz. 

S343.2S 

•fOS 

$356.05 

$356.40 

$335.20 

Sifvof Par tray oz 
Aluminium M.7% (cash) 

234.S0P 

$1161.6 

4-14.6 

237.3P 

$1114.5 

242.700 

$1339.0 

ie7S8p 

S1105A 

Copper Grede A (cash) 

£1383 

•1-31.5 

£1363.6 

£1418.0 

£1125.0 

Leadfceah) 

£324.25 

•1.25 

£302.5 

£383.5 

£278.50 

Ntcfcal (eesfi) 

Zlne SHG (cash) 

S612S 

SS 

$7500 

$8196.0 

96125 

$1106 

-31.5 

$991.5 

$1457.5 

$1106.5 

Tin (caah) 

$5677.5 

-77.5 

$6547.5 

$7115.0 

$6425.0 

Cocoe Futures (Mari 
Coffee FMires (Janf 

£708 

•I- 28 

EB24 

£733 

te23 

9803 

*47 

essr 

$1013 

$676 

Sugar (LDP Raw) 

$230 

n/c 

$232.9 

$272.6 

$193 

Berlev Futures IJan) 

£127.50 

*1A 

£116.15 

£127.50 

£106A0 

Wheat Futures (Jan] 

£128.15 

+tss 

$122.4 

£131.86 

£10886 

Cotton Outtoefc A Index 

62.700 

n/t 

SS.46B 

65.800 

622Se 

Wool (64e Sugeri 

f09p 

+6 

33Sp 

4800 

364p 

Oil (Brent Blend) 

$ 2 aisx 

■(L65 

$2147Sx 

$2130 

$17.00 


Pir Ipnoa imiMM ottMfwtoe MJHd. nJnqimtad. c<mb b »Ote. 


iMOthdon Markets 

SPOT MARKETS 

CRirit OR (per barrel FOBJtOac) 

+ or - 

Oubai 

Sl7A6-r.e6 

-0X6 

Brent Blend (dated) 

sieasom 

-.075 

Brant Blend (Oa^ 

smteaxs 

-aos 

W.T.I (1 pm eat) 

S21X0-I.40 

-.126 

OR pradueto 



(NWE prvmpl cMIvary par tonne Of 




or - 

Pramhim Gaaollna 

S214417 


Gas OH 

S194-f95 


Heavy Fuel Oil 

S104.t06 


Naphtha 

S1B4-19e 


Petroleum Arpua Esilmatoa 


OlMr 


or - 

Gold (par boy oz)^ 

8343X6 

-i-oxe 

SUvar (par Iroy 

OTOSe 

-f 

PieUnum (par troy oi) 

8366X6 

+0X 

Palladium (par tray ^ 

894.40 

•l-OX 

Copper (US Praduear) 

lO*Je 


Lead (US ProdueaO 

38.5c 


THi (Kuala Lumpur markatl 14.80r 

+012 

Tin (New Yeiii) 

269Xe 


Zlne (US Prime WesiernI 

azoe 


Cattle nivo welgMT 

miip 

-2.40* 

Sbaop (live welghgt# 

rsxBp 

+07r 

Pigs (Ilv9 aalglil}) 

83X6p 

-220* 

London dally sugar (raw) 

8230.0W 

-3 

London dally sugar (white) S2B4A» 

+ 1 

Tate and Lyle expert price SZO.O 

4$ 

Barley (Englleh lead) 

£l26Ju 


Mans (US No. a yellow) 

£144.0 


Wheat (US Dade Nornem) 

Unp 


Rubber (Nov)W 

ei.aop 


Rubber (Oee}W 

eo.76p 


Rubber (KL RSS Uto 1 Oep aziOm 

-1.5 

Coconut oil (Piilhpplnea)9 

S6t0.(^ 

+5 

Palm Oh (MetayMtoi)? 

$38Z6u 

+6 

Copra (PMlIppInapJS 

$3900 

*6 

Soyobeana (US) 

eissxw 


Canon -A* index 

SZ7QC 


Wooilopa (a4a Super) 

408p 



E a (onm iinleaa otherwtaa atalod. p.panca/ks. 
e<ants/lb. Nr>rHnill/Hg.t-Jan/Mar yOee/Jan 
u-Oae. w-Oci/Ndv. z-Nov, tMeat Commlaalon 
avann imatBcfc prioea.' cteiBa ftwn a mask 
ago WUondan ptiysleaL MIF Rotterdam, ip Bul- 
lion market cloao. m-Molairaiart «anta/ 
kg-^Bhoep priew are now ilw wai^t prtew. 


SUOAE 

- UwdMPOX 

(Spar tonna) 

Raw 

a«a 

Pravtoua 

HIgIVLow 

Dae 

189X0 

200X0 

189X0 

Mtr 

196X0 

196X0 

198.00 

Whila 

Cloaa 

PravlouB 

Hlgh/Low 

Dae 

aaxD 

289X0 

26000 267.00 

Mar 

266.10 

256.50 

269X0 2SSX0 

May 

258X0 

269X0 

29060 267X0 

Aug 

264X0 

288.60 

269.00 263.50 

On 

264X0 

268X0 

254X0 

dee 

254X0 

2S6X0 

254X0 


Tumovon Raw {U1) Iota ol SO wnnai. 

Whin 1001 (79Q Parle. Whin (PPr par toms): 
□ee 1840.40 Mar 18eBL74 


esuraon. - m sftnrrei 


Laleat Pravtoua HMjh/Low 


Dec 

2012 

20.11 

2027 20.10 

Jan 

20.13 

20.12 

20X6 2012 

Fab 

2004 

20X5 

80.15 20X4 

Mar 

20X1 

10.91 

20X3 20X1 

Apr 

1060 

1079 

19X0 

May 

19.72 

19X9 

19.73 1070 

Jun 

19.08 

18X8 

19X8 

Jui 

19X3 

19X6 

19X3 

IPE Index 20X7 

20X2 


‘nimover 17101 (97671) 

OA80IL - IPS 


Sltonne 


Cloae 


Hlgh/Low 

No* 

191X5 

191,78 

102.75 180X0 

Dae 

193X0 

19076 

194XS 192X0 

Jan 

194X0 

194XS 

195X0 192X0 

Feb 

18050 

19060 

191X0 189X5 

Mar 

134X0 

184X6 

184.76 184X6 

APT 

19000 

leogg 

mxo WOOD 

May 

177.00 

177X0 

177.78 177.00 

Jun 

176.75 

176X0 

176X0 17076 

Jid 

176X0 

17080 

17000 176X0 


Tumovar 28410 (23189] lab oT 100 tonnas 


spicas 

Slack pcppoi' pHcaa Iibvo advaMCtf 
■harply in origin .oounirtes Uw India and 
Mal^iia. s^ BUick pepper roaa to SIASO 
a wiaie. WMta pappar weakanad InW^, 
but raeevaMd to 81J50 a tom apot and 
about S1.S2S elf, Nev/Dac alUptnankTha 
luairo at ttw merkot loala oe tt nliely flrmar. 


LQWDOW — TAL ■XCHSIMa (Prlcai auppMad by Amalgamated Matal Trading) 


Close 

pravtoua 

HIghRxw 

AM OfflcMI 

Kerb cloae 

Open Iniereal 

AhantalHi. 99JW purity (S par tontta) 



Total dally tumow 23X36 lots 

Caah 1161-2 

II62.5AS 


116Mi5 



2 mentha 118 S 6 

1187-8 

1192/1155 

nesox 

1189-9X 

177.348 tots 

Capper, Qreda A (2 per tonna) 



Total dally turnover 19X71 Iota 

Caah 1382X 

138M 

1377/1376 

1376-7 



3 monPia 1409-iO 

1410-1 

141011403 

MQMX 

1410-1 

143X23 tola 

Laad (E paruma) 




Total dally tumower 1/422 Iota 

Cnh 324XX 

320-1 

384XI3a4X 

3234 



Smontha 33S6X 

3354 

338/333 

33sxex 

335« 

24X66 tato 

Ntokal (S par tonna) 




Total dally turnover 4X03 tola 

Okih 618040 

OQT&OO 

6168rat82 

6150G 



3 mantfia 6200-10 

6l5»d0 

oznmiTO 

694M 

6209-10 

91X22 Iota 

Tbi (S par tome) 




Total daily tumovar 2X98 leii 

Caah asTseo 

553540 


8955X0 



BmonllM 69904 

5696400 

SBTOmiO 

9BIM0 

683040 

101467 Into 

Zhto, Special Mgli Aada (8 par tnnna) 



Total deny tumovar 9,100 loti 

Catoi 1109-10 

1111-3 


11134X 



3 mentha Ii26-a 

1128-31 

1I30X/1125 

1t30X-1X 

1127-3 

67X86 tota 

LME CIbMw eis rraa; 




- 


SPOT: 1X150 

3nionlliK 1.5985 

6 monttir. 1X963 

9 nwntha; 1X79B 


bOHOOH MiLUON MAinanr 


COCM - i—SoB ROBC Mom 



Cloaa 

Pravtoua 

Mgli/Low 

Dae 

652 

681 

602 676 

Mar 

705 

707 ■ 

719 702 

May 

736 

723 

736 780 

Jut 

745 

742 

762 742 

Sap 

759 

768 

768 789 

Dae 

782 

785 

789 782 

Mar 

907 

807 

817 507 

May 

831 

626 

831 828 

Juf 

546 

549 

545 

Sap 

866 

956 

836 883 


TVanowBR 6M (6DS1) lota o( 10 tonnaa 
ICCO ndieafcir prleas (SORa par tonna). Dally 
prlca lor Oct 22 TSSM (74&27) 10 day avaraga 
tor Oct 28 TS&SS (788.1^ 


LUlf - UBdenPOX Wlonna 



aeoa 

Prafvtoua 

Hlgh/l-ow 

Nov 

aes 

874 

888 076 

Jan 

903 

800 

905 893 

Mar 

917 

005 

820 910 

May 

014 

900 

910 809 

Jill 

915 

916 

915 

Sap 

980 

920 

830 922 

Nov 

940 

930 

940 


TUmovoRdttSS (4161) lets <2 6 tonnaa 
ICO IndlsBior pitoaa (US eaita per pound] tor 
Oct at Comp. daUy 84.78 (54.42) 15 d^ avaraga 
62.06 0105) 


POT O TBSS - Uadou MX 0toina 



Ctoaa 

Pravtoua 

HlglVLaw 

Apr 

aox 

SOX 

60X 6911 


removar 4$ (ECQ tola el 20 tonnaa 


SOMUnL - iBBdM POK Eftonna 



Ctoaa 

Pravtoua 

Hlgh/Low 

Dae 

230 

241.00 

280 


TUmowar 0 PO) tota of 20 tonnes. 


pmMHr - LavBan POX SiQ/liidax paint 



Ctoaa 

Previous 

Hlgh/Low 

Oct . 

1122 

1114 

1122 1115 

NOV 

1210 

1210 

1210 1206 

Dae 

1205 

7205 

12051202 

Jan 

1234 

1230 

1236 1229 

Apr 

1260 

1260 

1260 

M 

1180 

1127 

1130 

BF1 

1098 

1079 


'himever 134 (188) 

ORABH 

1 > LoarionBMC 

£/tonna 

WhiM 

dose 

Rravloui 

HKlh/Low 

Nov 

128X8 

126X0 

186X6 

Jan 

129.1$ 

128X5 

129X5 123.75 

Mar 

132X0 

131,76 

132X0 131.60 

May 

134X0 

184X6 

134.76 113X7 

JUi 

135X9 

135X5 

135X0 

Sep 

103.75 

• 

103.75 

Nov 

108.» 

106X0 

105.78 

Bartoy 

Cloaa 

Pravtoua 

MptoLow 

Nov 

laam 

124XQ 

124X0 123X0 


127X0 

127X0 

127.70 127X0 

Mar 

130.75 

160.46 

130.76 

Mqr 

132X0 

- 

132X0 - 

TUmoven Wheat 308 (TOq, Barley 26 (lOO). 

lUraover tale Ol lOO Tenrwa. 

PMS- 

LowdiPCX (Caaii BMHeiHeiiq pRig 


C)cea 

Previous 

IHgtilUiw 

Nov 

110X 

100X 

110X 110X 


104X 

104X 

104X 

May 

106X 

104X 

10SX 


(Prieaa supplied by N M Rolhachlid) 


GaM (boy at) 

$ price 

C aquivNani 

Cloaa 

343.10443.40 


Opanlne 

343X0443X0 


Morrring tlx 

343X0 

210. ia 

Attomoon tlx 342X0 

211.747 

D^i high 

343X0444.23 


Oey'a low 

34E2044Z30 


Leeo Ldn Maon QoM Landtag Halaa (Va US9 

1 month 

2.06 6 months 2X5 

2 inontha 

2X0 12 months 2X8 

9 fllOnffVE 

2.14 


SHvor Ita 

p/ttoy oz 

US eta eqidv 


234.60 

379X0 

9 inoraM 

238X0 

383X5 

d inoninE 

241.30 


12 monlha 

248X5 

383X0 


ooueonis 


S prfee Eaquhralanl 


Krugorrand aiZOOeaM 9100001200 
Maple leal a83a»a05.ae • 

New Sovaralgn ea.5M4.50 saOMloO 


THAMD OpnONS 


Oluwlidum {9».T%} Calla Puts 


SbSEe price $ tonne Nov 

Fab 

Nov 

Fab 

1126 

60 

85 

6 

11 

1175 

24 

W 

23 

23 

1226 

7 

25 

66 

52 

Copper (Grade A) 

Calls 


Puts 

9900 

62 

94 

17 

33 

am 

16 

43 

08 

80 

2400 

3 

16 

166 

131 

OoBee 

Nov 

Jan 

Nov 

Jan 

790 

200 

laa 

23 

Id 

900 

173 

151 

37 

29 

360 

148 

110 

S6 

43 

Coeee 

Dee 

Mar 

Dee 

Mar 

STS 

107 

157 


3 

000 

63 

118 

1 

5 

OS 

61 

84 

4 

10 

Brant Creda 

Dec 

Jen 

Dee 

Jan 

3050 

10 

36 

90 

03 

2100 

8 

21 




2150 


New York 


ooiiiiootroroa.;ftiwro*. 



aoM 

Pravtoua 

Hlgh/Low 


Oct 

343X 

343.1 

343X 

3428 


343X 

34ax 

344X 

3443 

nms 

340 

34ax 

344X 

342X 

Feb 

34SX 

345.0 

346.7 

344.1 

Apr 

340.9 

846X 

346X 

346X 

Jun 

348X 

unx 

0 

0 

Aug 

360X 

848.7 

0 

d 

Oct 

362.1 

351.6 

351.7 

351.7 

Doe 

364.1 

363X 

a54X 

354.2 


PUWWUMSOtmyacSftroyoe. 



Lstost 

Pravtoua 

Hlgh/Low 


oei 

359X 

356.4 

353.5 

aeox 

Jan 

366X 

854X 

3sax 

354.5 

Apr 

364.7 

353.1 

3SS.0 

3S*.0 

Jui 

3S3.1 

363.1 

0 

0 

Oct 

395.1 

356.1 

0 

0 


SiLVBHSJOOtroyogcaiita/ttoyoa. 


Cloaa Pravtoua HlglVLow 


Oct 

3709 

37B.1 

0 

0 

Nov 

370X 

378X 

0 

0 

Oeo 

37SX 

379L6 

381.0 

377X 

Jan 

379.6 

3B0X 

0 

0 

Mar 

381.9 

38SX 

384X 

saix 

May 

384X 

sesx 

0 

0 

Jid 

367X 

836X 

3900 

387X 

Sep 

3900 

391.3 

390X 

3900 

Dae 

304X 

390.8 

387.0 

394.5 

J6rt 

386X 

397X 

0 

0 

MflH MAK COPPER 96X00 15K eenariba 


doss 

Pravtoua 

Hlgh/Lcw 


Oct 

98X5 

58X0 

99X6 

88X0 

Nov 

9BXS 

98.50 

99X0 

90X6 

Dae 

98.10 

100.06 

100X0 

98X0 


99X5 

100X0 

100X0 

99X0 

Fab 

88X5 

100.70 

100X5 

100.00 

Mar 

100.15 

101X0 

101.10 

99.90 

Apr 

100X0 

101X0 

loaoo 

100X0 

May 

101.05 

101X5 

101XS 

loite 

Jun 

101X0 

102X0 

lOtXQ 

101X0 

Jill 

101.00 

102X6 

108X0 

101 JO 

CRUDE OH. (Uglrt) 42X00 U8 galla l/barrai 


Ixteet 

TVavtoua 

Hlgh/Low 


Dec 

21.16 

21X6 

21X6 

21.16 

Jan 

21.15 

21X9 

21X0 

21.15 

Fob 

21X0 

21X0 

21X0 

21X7 

Mar 

30X6 

21.10 

21X0 

20X8 

Apr 

80X9 

20X0 

21.10 

20.98 

May 

20X8 

90X9 

21X0 

2055 

Jun 

20X0 

MMI 

20X8 

20.74 

Jut 

20.78 

20.72 

2092 

2076 

Aug 

20.04 

90.64 

20.72 

9088 

Sap 

20.67 

20X7 

20X9 

20X6 


NEAnra oa. «JI00 us galla. eanttVUS galla 



Utoat 

Pravtoua 

Hlgh/Low 


Nov 

61X0 

61.92 

9040 

81X0 

Dec 

0026 

62X6 

63.15 

6015 

Jan 

42X0 

63.15 

63.70 

SOTO 

Fab 

61.7S 

02.96 

62X6 

81.70 

Mar 

sexo 

6026 

00X0 

58.70 

Apr 

5095 

69X8 

saxo 

6025 

May 

67J» 

67X3 

07,40 

87X0 

Jun 

66X5 

6038 

5030 

leisv. 

M 

8010 

66X3 

56.50 

5015 

Aug 

6060 

58.78 

55.70 

86X5 

COCOA M) loMiaaX/tonnas 


Ctoaa 

Previous 

High/Lew 


Dec 

904 

963 

907 

962 

Mar 

1013 

1017 

1035 

1012 

May 

1045 

1040 

1062 

1045 

Jui 

1075 

1077 

1004 

1075 

Sap 

1105 

1107 

1110 

1110 

Dae 

1141 

1143 

0 

0 

Mar 

1179 

1151 

1157 

1157 

May 

1206 

1210 

0 

0 

Ad 

1240 

1247 

0 

0 

Sop 

1253 

0 

1872 

1286 


c oma e •xr 87.S00lbm cananba 



Ctoaa 

Previous 

ngh/Low 


Dae 

56.40 

65X6 

66X5 

56.10 

Mar 

07.10 

67.66 

6056 

96X5 

May 

7016 

7070 

71X0 

6080 

Jut 

71X0 

72X9 

7000 

71X6 

Sap 

72X6 

73X0 

75X0 

72X5 

Dec 

7010 

7035 

TOTS 

7010 

Mar 

76X9 

77X0 

0 

0 

SUGAR WORLD 11'- 112J)00 lbs; eenMbs 


ClQH 

Pravtoua 

HtglVLiiw 


Mar 

6.71 

009 

8X6 

6X2 

May 

060 

8X1 

9X0 

073 

Jid 

6l83 

099 

ose 

077 

Oct 

8X6 

8X9 

090 

8.78 

Mar 

8X8 

088 

0 

0 


COTTON SfUWO; cantsAbs 



Laieai 

Pravtoua 

Htgli/Lew 


Dee 

62X0 

83.15 

B3XD 

62X8 

Mir 

83.12 

53X0 

53.60 

0 

May 

64X0 

64.10 

64X5 

53.50 

Jut 

64X0 

64X1 

S4X0 

S4XS 

Oct 

66X0 

55X5 

66X0 

60X0 

Dae 

56X0 

55.60 

56X0 

65.70 

Mar 

6000 

66.10 

0 

0 

ORANGE JUICE 15,000 Iba; cenlaribs 


Ouse 

Pravtoua 

HtgWLew 


Nov 

98X0 

97X0 

99X0 

96X0 

Jwi 

9525 

95.45 

97.00 

83.70 

litar 

98X0 

95.76 

OBXO 

8SX0 

May 

89X6 

97.75 

9090 

96X0 

JlK 

97.00 

97X5 

90X0 

80X0 

Sap 

68X6 

97X6 

68lM 

98.e0 

4ov 

97.7$ 

97X6 

95.(10 

97X0 

Jan 

97.75 

97.06 

0 

0 

Mar 

97.75 

97X5 

98X6 

9s.a 

INDieQ 




REIfTBRS (Base; Sepismbsr 16 

1931 - 

lotq 






Oct 23 

00 22 

RifUh aflo vr MO 1 


(637X 

1637.4 

i5re.o 

16607 

DOW jams (aaa« Daa 3i 1874 ° 

100) 


Oei22 

00 21 

mntfi ego vr aoe 1 

Spot 

114X8 

114.10 


114X8 

njhirai 119.46 

MSXt 

- 

184X3 


Chicago 


SOYAseANS 6,000 bu min: cantsteoib busliM 



Qosa 

Previous 

Hlgh/Low 



SOYABEAN OB. 60.000 Iba: cenlaRb 


Cloaa 

Pravtoua 

Hlgh/Low 


Oee 

19X9 

19.17 

19.27 

1005 

Jan 

19X2 

19X2 

19X9 

19X1 

Mar 

19X5 

19.65 

19X3 

19X4 

May 

19.09 

19.77 

19.84 

19X7 

Ad 

19X0 

19X8 

2004 

19.89 

Aug 

19.97 

2006 

20.10 

19X7 

Sap 

20X3 

2013 

20.10 

20X3 

SOYABEAN MEAL 100 tons: Srion 


Ctoaa 

Pravlous 

High/Low 


Dee 

1S3X 

165.1 

185.2 

183X 

Jan 

183X 

18SX 

185.1 

183X 

Mar 

183X 

134.9 

185.0 

133X 

May 

153.7 

185.0 

ISSX 

133L8 

Jill 

18SX 

188.6 

186X 

1800 

Aug 

185.3 

167.0 

187.2 

t86X 

Bop 

1805 

187.8 

1807 

1905 

Oct 

1S6.1 

180X 

0 

0 

Oee 

189X 

1906 

0 

0 

MAIZE 5,000 bu mlm cona/Seib buahal 


Cleaa 

Previous 

Hlgh/Low 


Oee 

206M 

208m 

208/4 

208/4 

Mar 

216/2 

218m 

21774 

2f6m 

Mmt 

223m 

224/4 

2a4m 

222/4 

Jul 

227/2 

22sm 

22aM 

227/3 

Sop 

231/0 

233m 

232m 

23im 

Oae 

234m 

2395 

2 asm 

234M 

Mar 

241/4 

2W2/4 

242m 

241/4 




Sght 


WHEAT 6.000 bu min; cano/eoib-buaiiel 



Cloea 

Pravtoua 

Hlgh/Low 


Oae 

34S/S 

352m 

362m 

346/2 

Mar 

344/4 

34Bm 

34gM 

34aM 

May 

333m 

3394 

33am 

3»4 


Siam 

3iam 

317/4 

3192 

Sap 

3190 

322M 

32Qm 

3ir/D 


328m 

332m 

3394 

327m 


'S '■ % 


UVeCATU 4aOOD lbs: cantoRbs 



dose 

Pravtoua 

Mgh/Low 


Oet 

78X2$ 

75X28 

75X75 

75.700 


73.780 

73.000 

73X50 

73X60 


71X28 

71X25 

71X2$ 

71X76 

Apr 

72X50 

72900 

72X2S 

72150 

Jun 

69.250 

6O2S0 

38X00 

69.150 

Aug 

07.8n 

67.626 

68.07$ 

67X50 


68X00 

56X25 

80380 

60300 


LIVE H0Q8 40JMO lb: eamsnba 



Closa 

Pravtoua 

Hlgh/Low 

- ' 

X 

Oct 

42Xre 

42.450 

43X60 

42.10^ 



43.860 

43X25 

44.150 

48.660 

V;,.. 


42.626 

42X00 

42.BS0 

42.480 


Apr 

40.12S 

40400 

40X75 

4a 150 



44X76 

46X50 

45X00 

44X50 



44.600 

45X80 

46X00 


. ’ii.- .- ' 

Aug 

43X00 

43.776 

43X90 

45X90 



40L300 

41.000 

40X00 - 

40X83 



42.850 

43X00 

42X00 

42X« Sr 


PORK 8ELUB8 40X00 Uw; eunliillh 

• 



Ctoaa 

Pravtoua 

HWWLaw 

— 

Ol 

.Ww' V ■ 



Feb 

Mar 

May 

M 

Aug 


41725 

43X60 

43X00 

42X76 

42.BS 

43.075 

43X25 

42.750 

44X50 

44000 

45.150 

44X50 

44.700 

44X00 

46X00 

44X00 

44X00 

44X00 

0 

43X50 


■ 'it •: 

S :- y ■ 








:r7 -' 
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FINANCIAL TIMES WEEKEND OCTOBER 24/OCTOBER 25 1992 


- -,■■ . . cy . 

FOREIGN ^CHANGES 

Dollar breaks key resistance 


MONEY AND CAPITAL MARKETS 

FINANCIAL FUTURES AND OPTIONS 


UFFE LMfi GUT PbTUKS Ontttt 


UFFE US nENSUY aai0 FonnipnMS 

flN,m64fc8(IN% 


LVFE IUI0 FVIVRE$ aPfflK 

Mi8B,anp*brfioa% 


' fumble 
I results 


TBB 2X)UAR broke through 
DML53 against ttie Mark for 
the . first time in two 
yesterday as dealers become 
increasingly convinced that 
there wOi be another (tfBcial 
cut in Germaa interest rates, 
taitts James BMti 

AH week, the market, has 
been looking for any indication 
that German rates are about to 
MW* and that the dollar la on 
an upward ^th. Yesterday 
was no esception. 

The ddlar rose to a hi^ o( 
DMLS36& in EoT^iean trading, 
partly precipitated by com* 
meats firam.Ur Erich tiie 
Depluty President of the 
Bavarian central bank, who 
said that the recent rise of the 
IVklarh has led .to a reduction 
in inflationary pressores as 
import prices ease. 

Centi^-bank ofBiclals later 
denied Mr Fein specif* 
ically commented on the oondt 
Uons necesstwy for a cut in 
rates. But a comment from 
nhanrpnnr Helmut Kohl that 
tax Increases would be neees- 

fi IN NEW YORK 


ESp« Luao-Lu« uae i.62g 

limek eS0*A79pni 0lS2 OJOen 
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sary. in 1995 to pay off around 
DM400ba of East Gmnan debt 
add e d to speculation that the 
Bundesbank will relax mone- 
tary policy as public spoidmg 
is tightened. 

The dollar closed in Bundle 
at DM1.S31I^ up more ftan two 
pfennigs on the day. 

Many analysts believe that 
the dollar wlD soar in the after- 
math the US Mr 

iHm O'Neill, head research 
at Swiss Bank Corporation in 
London, noted that the cu^ 
rency had been bought by 
maiw investment iiyttitiitifMia 
yesterday, a view echoed by 
several other analysts. 

But the currency's moves 
between now and the US presi- 
dential election in ten days 
time are trickto to «»ii Mr 
Neil Maffirinn«n fthrirf eCODO- 
mist at Citibank in London, 
sa^ that next week’s economic 
indicators could onderline the 
sluggishness of economic 
growtL He believes that the 
figure for third quarter GDP in 
the US, due out on Tuesday, 


may show quarte^to-qua^ter 
growth below one par cent He 
also believes that consumer 
conflrlgnfp figures will aim rii^ . 
at^Kdnt investors. 

The Italian lira was the other 
currency to dominate events 
yesterday. The Bank of Italy 
gave sevmal indications that it 
may be planning to re-enter 
the European exchange rate 
mechanism socmer rather than 
later. 

First, the Bank announced 
tiiat it would offer repurchase 
tenders In foreign currencies 
next week, an unusual move 
wl^ underiines its belief that 
the lira will not depreciate. 
Dealers said this was com- 
pound by the Bank's covert 
Intervmituui in European mar- 
kets yesterday, siqiporting the 
lira, for the first time since it 
left the ERM. The Bank closed 
the day by reducing the dis- 
count rate by 1 percenter 
point to 14 per cent as the lira 
closed at Ui^L to the D-Mark, 
tnaa a previous dose of 877.6. 
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THE LIQUIDITY shortage in 
the Sterling money market 
took a turn for the wcHse yes- 
terd^ as the ovemi^t rata in 
the interbank market rose to 
100 per cent in afternoon trad- 
ing, lorifes Jhmes BBfe 
Commercial hanine were bidr 
ding painfiiUy Mgh lev^ for 
sterling a^inst base rates of 8 
per emit because of the short- 
age of cash in the ssnstem. 
There was general dismay at 
the situation, and some dis- 
count house dealers were con- 
cerned that the Bank of 
England has pr^ unable to 
recti^ the problem by adding 
tiquidity. 


UK d e ari ag baft bass tsBEag rata 
8 par esat 

tm Oetobar 1A 1992 


YesteRlay*s riioctage (tf £L8bn 
forecast by the Bank of 
England was the latest in a 
string of liquidity problems 
that have digged the gtpriing 
market all week. They are 
partly the result of the tax 
odleetion seasu which the UK 
is now in. This forces the 
hanks to deliver more funds to 
the Bank of England than they 
are receiviDGC. 

But the difficulties 
fundamentally reflect the 
systemic shortages which 
followed tiie ibHiif qI Errand's 
massive intervention on the 


forMgn excfoai^es in the wake 
of Black Wednes(iay. 

Omipounding the problem is 
the widespread feeling that 
another base rate cut is 
imminimt. Doders do not want 
to nObr Wife to the Rank of 
England at the current 
structure of 8 per cent base 
rate, because ti)^ fear that the 
assets will lose value if base 
rates are cut 

Last Fridi^ base rate cut In 
the wake of a 2&day 
reflecting the former structure 
of rates has probably 
underm ined any interest in 
offering bills. 

Discount hous dealos sahl 
that the Bank of England did 
not dare to offer liquidity 
throu^ a short-dated Tepo" 
because this would be 
interpreted as signalling 
another base rate cut 

One dealer wondered 
whether Qiere ipight be policy 
differences between the 
Treasury and the Bank of 
England. He could not 
understand why the Bank did 
not offer a short-dated repo, 
accompanied by ani 

flnnmiTMM pfmnt that it ai gnaneri 

no policy Change. 

The Bank provided late 
assistance of £40Dm yesterday, 
although this still left 
system ^rt of SSStai of cash. 
One month numey closed 1V& 
percentage points above base 
rate, while 3 month money 
finned up to 8 per cent 


TMftmgmBrittmmttMttleiBeuiwirtidtotmiMWBMt iliifHil)i.riUKbM«dflftom msto8 10ri 

qmMtttteimririWfl iNitf Nt Kt lariBrilLOOAJLMmMiMoimf.TmtariBiSt HllUm HllteliiMlg 

uST Sri* of Trim, omsttc Baric, Bam* Britonri de MH imltouR Gnnm Tkari. 


Wedneaday 
Oetobar 21. 1902 


14453400 

4,106455450 

1451400467 

3473444,172 

9477433,060~ 


1432416,175 

4,109416,766 

3,73E97e,95t 

12,106,100 

212,075 

9477433,08S~ 


16,127401400 

1Z 106, 100 

16,14040a40r 


11,01 5hin 
6,700402464 
81359402446 

16,140.000400' 


riaerarisa tbr weak 

- 

+ 2,038,796.635 
+ 66.728.471 

-I- 199436.781 

+ a.VW.«g4S7 

+ 216405k000 

+ 735478,715 

+ 1447427’,295 

-I- 4,163,957 

. 13,130 

+ 2402.982457 


4,163407 

4 , teaser 


238.884460 

28^664450 


NEW YORK 


MRirie. .... 

Brokar Ion me - 

PalJriris 

farifadsaikiiBiettlori. 


AanktoL........-^. 8iH.W 

Pvh 

TbtUi ... 66^ 

anosi 

21£~™ iTA 


MONEY BATES 

Trasury Bills and Bonds 


BASE LENDING RATES 


6 

0 aeri«n ... ... 

Tbonixh,. 

1kn(amtb_._ 

247 

ZH 

Z98 

IkKfHr...-.,.— . 
FtwyKT 

Sgmrw 

444 

545 

6.40 

5 

23 

Simatb ... 

tafto 

Ibexv — 

228 

349 

4.29 

1^ 

aOicv 

........640 

754 


8 
9 
8 

fHciqiARfete 8 

B&ClfantaatBto.. 13 

BMkdihioO 8 


thAijimMs. 

Qinniibrl 

DBBalJirb. 


670445 afoSJS 


Sgddfens 

BakflfhM 

BakafSaUal 

BMqKBdgelU 


LONDON MONEY RATES 


EMrBaaklWMd-. 95 
Fkeihl&CaiBaN. 9 
• UtAFIeGtogCiL- 8 
AMFraarinaL,. 85 

fitabst 8 

•fitaslUN 8 

ItattBakittZBtt... 8 

eftaaGnsBak 8 

HnettiMPk--- 135 

HertbUe&GeGlwBpk. 8 

eHBISnd B 

CHonAOt. 6 


lUhmnDMSbsM. 6 

HSBai^'i riZ 9 

toOmBukLU'!!!!! 8 
HrtariKHartgqeBank 85 
eteta^j— 8^ 

_ ofScetbnd^ 8 
• SBkligWilfensiSas.. 8 



imerbaok Offer . 


SiarlbM CDs 

Leal Mhorlty Dim.. 
local AdUMflU Bends 
DbceimMiitDms-..- 

CemmmDepiBia 

Rnance Hone Deposit 
TreassnpBllbfBio)- 

Banb Bills (Bi^ 

nneTradeSliblBw) 


SCUlMcedOraBid. 


Oferaioiic 

7daia 

iiotiee 

One 

Moatt 

Tim 

Maachf 

Six 

Alanttt 

100 

91a 

ib 

iioh 

UMt 

9^ 

9 

lOk 

1 

1 1 





74| 

7tt 

- 



7^ 

FM 

le 



325 

327 

3J9 



Si 

Si 





S5 




10 % 

^ ■ 

98 

” 


U 

9# 

9a 


JMbPlMSeBat — 8 

• lapDltfJawh&Sm,. 8 


eUiMBkiiniiinll.^ 9 

UWTKlBaGkPIc.,.. 8 

Wstnlim 8 

WhUflisLaWai..,. 8 
8 

e IhMtK of BrHtt Madaat 

BmUm & SeoriliB Hoises 


C»WB 2 tiE 82 d. 

CUtti&b 


Market Myths and Duff Forecasts fdr 1992 

'Trc .’ccojucri it ever iiocrirrci'ic’i o-o I;t q bui' trend, ibc US doiiO? v/iii 
conliPLJC to roccvc'i You did f40T reed that Iri Fu-'j'iS.tjtVdney 
• the- icor.ccladtc Invc'ilir.c:;! letter. ■ 

Ca'i Jcnc Fcrcu^.3::cn (or a icmplc- Isiuc (cr.;c- 6nlv) 

To! U.-id?:! 71 • Jd'PdW! (t771 I't or fo.t 7) • d96i 


TmTnrr Bills (sriD; uM - mo ndi 7Yg per cert: ttoK mentbs 6ft per iis Bwto 6 A per cm; 
S^wib (ollh mif nwmi oer cent; tote months 7 per cent; T rw^ BII^M; AWfopg tender 
rate JdboMtt 64774 . ECGD Fixed Rate ^lag Expert Flim- Majangdey SeMi^ 30. 
imri "a^m nee (br eeried Oct 26, 1992 to Noiefliber24 . 199^ kernel: 1L18 a.^ 


SriHoie IV&V: 10412 px. 


iw 


Mtiea ethers siicn 

d^fl^^Ftaaece Homcs Bm Rm f(wn Omber 1^992 

aiSeen days Hotte 4 per cent CerWfieM^ Tax Deposit (Series WDewsh aOO.W and w 
heMuritf eBemoBtb4t| percast;ege-thRenuxiai7percefit;tbm^(M^6)2 per^ 

slx-iilMiMntBs6v peraiiUfliiB-Crie!«eooBtbi6pereeiit,‘URder£100.00044c peremtftoni 
Oei 20, 1992, Dc^ts wl*Jrirx«D fer carii 4 per cenL 


Rrrkeley futures limite T) 

IS PARK ROAP. REGENTS PARK. ■■ 
LONDON. NW( 6XN, ENGLAND IR 
TEL: 071-224 8489 - M 

FAX: 071-224 8275 


MONEY MARKET FUNDS 

Money Market 

Trust Funds otsssSi/mMaatw 


0^9 043e 04196 032(6 
0L8214 04217 04200 68267 
- 03273 


bm Del off Irifr 
CAP Mmn Homaenwt Ca Ud 
DtSSoSSriDcIS - i-mgenb 

Dnmi(hffSi«llM.l9AS -I 9.760IM 

Ihe COF CtarltlB DesaiH Atcant 

Ceri. Bd. of Fiik gf Cbtmfa of & 4 StaMto_ 

S 5 St*!r‘‘r^.W® .i“ 9 igf:SS 

fiariman Heaor MaiMNn^ Ud 
16-M M—ixet A tririw^WH 
TESSAOm 0712 69362 

STEjiI . . fja 7M 9.77 MM 

£Sif>k._ rim 7.40 

iirfi» ■ ■ . L93 1A6 1.96 >ritt 

TESSrimee. 730 - 7JgS^ 

: ISIS 

Money Market 
Bank Accounts „ 

6ns Hri m Mfr 

MB SB* JUpfi MvesI CtMOue Accamt 

jgitafs 

AHka Him Bmdi ok _ 

WHattoQUMK-^SSO riOTSl 6.701 Mh 



4.41 riOll 

4-03 59 

966 4.97i 


48761 666 Oir 

d I 


Allied Trim Beak Ud 

97-lU 


OASOQ 0-66a a6499 04682 
06420 06460 06392 04507 
04360 . 04350 06466 

• 04401 


0714260879 
491 Vsrtr 

j£T mih 

0.761 1168 ymO 

Amerlcea Emreea Bank Ud 

San Hast. B*tM HW 
Wta SbM HUS «MVD*H S2444 
njAXiiMiiMK esw Haal 

SrffSSa* ISJS £44| 3J0| MUi 

finS jaOBB UO| 0301 IKh 


If! %% fiS 
'TSl tSl E 

Barii of SeoBom ^ 

30ThmMdbSt.EC2P2EH ,0716016446 


ESmOfTTZrrZlbAB oul 7.ial Mth 

Bardan Seleet 

nOnUOWtriMM|BsPk.ONm, dOflp.VMlM 

aaoo-e|m. ..dJsAO -440 SMlnatt’ 

ab.OOO-^999.-... 660 4.95 ^ 

£2S4a0-£4ri999.._.J690 riloJ 690)lM 

B0400». 1740 5 631 TSOIVMU 

BHdays Prim Aecawt HJJ.A 

P0Bnl25^lldrihwri« , 0604252091 

a.ooo^9f.....7riN 340 rinpoir 

eiSOO-C^ ...4 50 SX 4 60 to 

E104a>^499L.Js40 3.751 509) to 

STOIXto-... ..JS60 4201 6721 dv 

Bnwn Shipiqt A Co Ud 

FeMdnaM,lAian.lririH£C2 ,071-jm90S 

mSfadsisEfe sS E 

CoMdooimi Bam Pk 
Cater Alton Ud 

^1 fisi ss 


Z7BuriLiBr,L*riH 
nasgriiriiiHB 

Daa Hm Bom (Leodm) nC Prairicr Ace 

FWriity Honm MvM Acta wit 
,49ri.„^ .165 447! 

ki- Mw Hertct MH oa Itvoi 

GartmoR MMQf ttonm^ m ^ 

Halite BMb Soe Aod Bewm CheoK ite 

^iS^eSLrJlS hsi IS I 

Jdan Hotoe Btok Ud 
g5i».“J!A“646f 904( to 

HandHtdgde Flnaaca Bmp 

Leopold Joseph & Som UmKcd 

a9Gl5£wSaM>.l4mEC2V7E» 0715002323 

g3l!ffg£S^.'^^625| 7.714) to 
iSriOOlriia^lTlin 541251 7.9701 to 

KWawort Bcbsm LU 

Uayds Bom - lavostaneat Accoriat 
71lMBMStLafl4eiiEC3F3BS (gHIteTa 

li|a|3 

HMMd Btok pie 

POOnZMfOrid. . 0742529394 

EmmitoBsiiDf- 7U SJSJ 72sRm 

SSoESZ^T:.. 706 SIOl B40t6-Ulb 

gniBK aio 64a aos 64m 

e S jff L ' — 802 6 62{ 940 6-0* 

Tty. .laTS -I a75lva% 

NatWest Cram Rene Accoori! 
411HHHi.lMdaa6C2P2BF , 0000 2p0 400 

eao®?: TT™.riMo S6S 7 . 71 T - 

SmVri9e9 ...b IB 7.fi MM 


£S00DUCk999‘J)6lri5 4.17) 679|5m 

16125 4491 6Zrl>S* 

NeUonwIde BUo Soc-BcoinedBKstor 
aMilri**l taisMeri XoMri 
pmwMSiriDHiUsasaiiiw 

lS0400r 1040 6481 077 to 




Pravfamol Bank PU 

RqoI Bam of ScaUaed pk P r aa l— Ate 

42»iMe*S6 ataMEH22YE._, on^sem 

teW-te999.l600 440 614 to 

S^E9^. .... 440 340 riM to 

S0M-Eri999. I 4 OO 340 I 446 to 

Saxe & Prepe/Babert PtoiMp 

16-22 Wmn U Mri RHl 31A , ora 2 ^ 

“4 lira 

Tesssviiimt. .,(725 -I 7 .S 0 I utx 

Sterilno Bam & Tivt Ud 


IMWI&CoUd 
29-33 Prims Vtarik! 
DmaSea 


S^OrtaM , 0272? 

EO IE ESI 


ayrieRkk BMk PtacMe SatoUm Ace 
30avimiRax.6ianMfil2HL , HL2M707D 
£24IKHe24.9MZL^!sO 443 sST to 
BEMoa-ffn.^n . ..lea 4691 6m) to 
SSll«to, 1675 506) 692) to 

CoaMentUon Bam United 

POBoclDriPilBMWSMHHC , 043B74450D 
Utoatowtariri-TOJO 71251 9 7sltriitt 
hJlCa£26S3o«C.-]bJS 64^) a7S]T<iil|i 
mFwmh400f...(a40 64nl aMltw* 
SirFoMMeOae J 9 OO 675 I 600]v«a4 

Oe opera U w B»k 

P0BBx30D.Sttlomdale.lJna 036252000 

TESSA 

TESSA. . .... Jaoo -I >1 Vsrtt 

61 u> 111*96-90 ItoWBlIciSiHM , 

eSaOOto- - . 7.75 S^BlI 7.40I6-IM 

f2S4oa-£«t999.... 745 644] 74S[6riS 

aaon>-04<m_. rra 5 b 1 7.i2)6-Mtfe 
C3400-f9.949. . 575 441) 543)64M 

MMato-GMOMriCmlJlKml , 
AXBaiaaac.._jr7l7 72 S79l OOOl IKk 

TapTIw-lMliriilcvSHlBII 

Q0>Mh- bSO ABBi 66ll64M 

£1£oO 0^,999. , . 600 440l 649)6-11* 

S45d^. 94« 540 5»l SOOIfrritt 

a.OOO-£4.999„.... 450 JJSl 435lfr-Hlk 

a-£999 150 U3l 141I64IM 

S^'!-:?W*~?25( 5041 tot 
m&0^9,999. 145 0.94] 146 tot 

UMokam—... 140 a7s| loo) mt 

a-£999 ..-.675 046l 675) Mb 


!8KSg£8So;r"^3 l| 
18^ 8^1 


ULC Trait United 

1 ton OnboM PtlMil WIH 7«L 071-2500094 
a6oo»40tosto--t90o 67sl oim-Mib 
oSuMS^tolaJriTS 7411 99Sl)66W 

UaRed Bondidoai Trask Ud 

P0BnUS.AmrStHsrinM13ER 07349604U 

Soo^.T- V.Tz^ 5441 7451 to 
J. Henry Schrodor Warn & (To Ltd 
U0CbHSidelMfcnn»6IIS ^^.OTI-Xprao 
SmcUAec.-.. . (riio 675( oaST Mtb 

SDMOHdJtae. .1425 bWl 9551 Mtta 

Westefn Trust Higb Merest Omae Acc 

TteHBtotoniAPIriopDlbPUtSE , OTSZmMl 

OSOOW 1750 5631 7711 to 

SS4oe-aA99ri.. . .|745 sni 7.«| to 

CU00-E4.9W J 7 .OO 52Sl 7 .I 9 I (br 

Winddtden & Saoth West Hnann PU 









FtNANOALTlMESGONFERENCES 

/ WORLD 
ELECTRICITY 

London, 9 & 10 November 1992 

This year's Financial Times/Power in 
Europe World Electricity conference - the 
sixth in a well received series - will 
review developments in key markets and 
focus on issues of current concern for the 
power business. Speakers will include: 

Mr David W Penn 

American Public Power Association 

Mr Joe Moran 

Electricity Supply Board 
Dr Felix Bruppacher 
ElecCricitd de Laufenbourg SA 

Mr Ryulchi Hamada 
Chubu Electric Power Co Inc 
Mr James Hann, CBE 
Scottish Nudear Limited 
Dr Nigel Burton 
S G Warburg Securities 
Professor John Kolars 
University of Michigan 

Mr Aureliu Leca * 

Romanian Qectricity Authority (RENEL) 

* subject to final confinnation 

A FINANCIAL TIMES CONFERENCE 
in association with POWER IN EUROPE 


For infonnation please letum tins adveitisemeDt, 
together with your business card to: 

Financial Times Conference Organisation 
102-108 Clerkenwell Road, 

London ECIM 5SA 
Telephone: 071-251 9321 
Fox: 071-251 4686 Ihies: 27347 FTCONFG 



FINANCIAL TIMES 
CONFERENCES 
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LONDON STOCK EXCHANGES Dealings 


Details of business done shown below have been ts!^ with 
o one on t from last Thursday’s Stock Exchange Official List and should 
not be reproduced without permlaaion. „ «i. 

Details relate to those securities not included In the FT Snare 
Information Services. ^ 

Unless otherwise indicated prices are in pence. The prices are 
those at which B\e business was done in the 24 hours up to a on 
Thureday and settled torough the Stock Exchange Talieiri an ystem. 
they are not in order of execution but in ascending order which denotes 
the day's highest and lowest dealings. ^ ^ ^ 

For toose securities tn which no business was recorded in Thurs- 
day’s Official List the latest recorded business m the four previous 

days is given with the relevant dale. . , . 

Rule S3S(2) stocks are not regulated by the Iniemabonal stock 
Exchange of the United Kingdom and the Republic of Irelaito Ltd. 
t Bargains at ^edal prices. 4 Bargains done the previous. day. 

L8enoftjC7S%Cwr8tea00S -S77 


British Funds, etc 
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Exdieauer10lt%saiai05 -KlOki 
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StOCdcS No. Ql baigalna Wuiied I 
BWBin^iaRi Oisiicr Ceima 1 1 Rea 

sik ana - ei 12 (sooeaq 
LaertsfCNy Red Stfc 2006 < 
eim (iSote^ 
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UK PuUic Boards 
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F(»%ign Stocks, Bonds, 
etc-(ooupons payable in 

London) Wo. or bABemi tiefadedaOT 
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1 TK% Subord OW Bds 2017 - eiOSki 
Abbey Nauonol Treeswy Servs PLC10k% 

Gtd Nts 1987 (» Ever) - ei09 (200699 

13WX 

QldmBl89S(BrtlOO0.1OO0OAt000OO) - 
El 12X H (210682) 

AgdoMm MertgiWB Com PLC 1 1 S% Ms 
1996(Br£1000S10000) -E107 
(160699 

ABed-Lyons PLC tON% Bds 

1999(BrE5000aiOOOOO) - EIOSKA 90 
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Asdk Rnanee Ld10K^ Onv Cap 
BdM005(BrES0006100000) -E92 
AesaeMBd BrtHft Ports MU PLC lOKK 
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llorrifona a CreslMa plc 7X% Subord 
OW Bds 2003 -E89 
MAson Capital Ld 7% cm Cap Bds 2004 
(Rag) -1 tax (200692) 

Hydro Quoboc 

12%%Ob6SrsHSaQ01S(Bi£lOOa0610000(9 

-?115X6X%7%(l90c99) 

ImparW Chemleal MdAOtes PLC9(t% 
6dsaO0S-£98k9b 
10% Bds 2003 - «t02K Ta K 3 % 
tmornatlanel Bank liar Ree S Oei/9X% 

Bds 2007 (B0SOOO) - 250% 9746 8% 

fo% Bds 1999 - £107% (190099) 

10%% Ms 1999 (BAODOi - eiimsi 
10K% Nta 1994 - ei06X 1L 01Oc92) 

11% NM ig04(BrtSOOCQ - £106% 

000682) 

12% Mi 1295 - £1 1 1X 000692) 
naMRepiefle ot)8X% Ns 1S94 - $105% 

9%%NS19a7 -3111% 111X111% 

{tsoe9a 

10%% Bds 2014 (ar£10000650a00) - 
£99% 010692) 

Japan OavelniiieM Bsnk9% QW Bda 
1999 (Br Y%i) - V9645 (190692) 

Ladbraka Oroup FlnanGe(Jer8e!riW9% 

Cnv Cap Bda 2005 (BtSSOmiOOOOIQ - 
£84X010692) 

Land SeourtHas PLC9X% Bde 2007 - 
£90K 1 K 

9%% Cnv Bds 2004 (8i£S000650aoO) - 
E90K 


Leeds Pamanent 8vB0M Sodawl 0»% 

SAORI Bds 1993 (Bimq - £105% 

psoesat 

Lawb (Jten) PlJC10U% Bds 2000 - 
EiOOX 

Lams (John) PLC10X% Bds 2014 
(e<«iooo(»iooooe) -nooxi a 

(210692) 

uayds Bar* PLC1DX% SAord Bds 

iB98(BrE10000) - £107% X 

UamlnduAWS NC10(«% Bds 2020 
lBr£lQOOO&iaOOOQ) - £91% 0OOc92) 
Mg»cPijciox%Bds2dto - 

12% Bds 2006 (Br £10000 & 100000) - 

£I04$U ^ 

htoks 6 Speneer Pbmwa P1 jC9X% OW 

Ms 1993 - £10045 K 

MwWpatty Rnaiwe 149%% GW NIS 1967 
(BrEVa).£103«4 

Mabenal 8 ProiMal BWg Soelsly 10% NW 
1997tBrEVar| -£1069^ 

NaSenal Weamnstar Bs4 no 1 1 H% 
SAord NIS 2001 (Br EVar) - £116 
010682) _ 
rtuiorti Wd e BAOng Society Zero Cpn Nts 
1996 (Br £ Vai) - £68% (160692) 

New Za^W9%% Bds 199S - £104X0 
K0 

NorMy (KMgdem a09%« Ms 1887 (Sr y 
Vw) -£108k (190692) 

7% Nii 1986 (Br $60006100000) - 

S103X 

72S% NB I988|fr SC Vara) - 9C87.1S 
000692) 

10X% Nts 1994 

(8i«1OOa.1OOOO61OOOO0 -£103% 
(200092) 

PCO Rmnea Ijd8% cm Bda 2805 
(BrESOOn - es»x 6QX 
Pacific Qeeaie winacable Co Ld3K% 

BdaSOOl -$103(210698) 

PamsonPLC10X% Bds 2008 -fi9BX 
Psanori sterlMa Nianos PtC 10X% GW 
Bds3002 -£107 

Peninsular 6 Orfantal Slaan Nm Ce4X% 
Cm Bda 2002 -£123X0106921 
t1X4i Bds 2014 (BtCKWOO S tOflOOg) - 

EIOIX % 01042) 

Prodamal Rnanea BV9%% GW Bds 2007 
|Bi£S0006100aoO} - £95% X 
IMC Capdsl Ld9X% Otw Cap Bds 2006 
[Sr 0000660000) - £86% 000692) 

Ranks HoiU MeOouga* PLC4X% Aiv 
Bds 3008 (B0SOOO)- £129 010692) 
Redland Capdal PLC7X% Cm Bds 2002 
-E93X 

Raes-ncfyoa PLCg%% ms 19B3 - £100% 
(1906^ 

Roval Bank of SeoOond PLCia%% 

Subord Sds l998(E»£S0l»a2SD0Q) - 
£106X9 

Safeisbury (JJ(Channal IslandBjLd 
3X%CnvCBpBds 2006(Br - £154% 

(210692) 

Smsm -rvant PLC 1 1 K% Bds 1 999 (Br 
£80006100000) - £114% (210692) 
11%%Bd5 2001 (BrESOOO&IOOOOO) - 
£1140 

fitauA Batatas PLC 11%% Bds 2012 (Br £ 
Var) -£2l7i 22000692) 

1 1 %% Bds 2012 (Br £ Var)0S% PHy Pd) 
-E2l%0%0 

e% Cm Bds 2003 -£116 8X000692) 
Smith 6 Nephew nwee N.V.6(4% Old 
Red Cm Pri 2004 (Br) - £183 (160692) 
Seidh west WMar PLC10%% BA 2012 
(Br £100006106000) - £104% 
soutfmn aMOk: PLC »%% Bdi 2002 (Br 
evat) - E107X 48 % % 
SwedaniKMgdan o03%% Bds 2016 
(BrSteKtisOOQa) -$e8X 100% 

0OOc92) 

8%% Bds 1996 -£102% 

9X% Bdi 1097 - E103K % 01OegQ 
11 X% Bds 1996(Br £8000) - £107% 
010692} 

9%% Nts 1993 - £100% (30Oe92) 

TSB Qrm> PLC12% Subord Bds 2011 (Br 
£100006100000) - £110% (30002) 
Tannae Flnanca (Jacasy) Ld9R% Cm Cap 
Bda 2000 (Rag nom - £75 8 
9K% Ow Cm Bda 200t(Br 
tsoopaswo^ - £75(4 
TaMLyti fcaFM PLCO-aMLyta PtJCS%% 
TautFnGdBdi 200l(Bi) W/WtaTOiPLC 
-E03X 

TA«PtC10%%Bds2002(BrEyfr) - 
£106% % 7% 

Tosco Capital kd 9% Cm Cap Bda 
20058(00 et| - £1% 116% X 9 
9% Cm Ca Bda 200S(Bi«B0006iaaoq 
-tii9X(ieocsz) 

Thanm Whiar PLC9H% (MSAvdBda 
2006(Br£500lU50000) -f122 X- 
Thames Walar UOMea Riam PLC10X% 
GU Bda 2001 - £100% %• % 

THORN EMI r^pk o i NV5%% GW Rod Cm 
PH 3004 (Br£6000) - ElZTK CIOcKO 
3 QtoA PLC9%% Nia 1994 - £102% %• 
010693) 

10K% GW Bde 200t(Bi£100061l)0(n) - 
ClQSax 

11 X% GW Bds 1896 (Br £1000610000) 
-EI10X 

Tokyo Baetrlo Niwar Co M0 1 1% Mb 2001 
(Br ElOOaiOOOO 6 tOOOOO) - £118426 
010698) 

Vlciartan Pbie Athrs FM Agency9%% GW 
Bds 1999(BrSVtn) - £l06.15 % X 
WtBcome PLC»K% Bda 2006 - 08X0 

Woelwidi BiMngSodatylOXX Ms 1993 

- £100% (190^ 

11% Nti 1996 - £109% 
t1%%SiiboidMs2001 -E107X 
(160C92) 

DaWsclw Bai* AG$5(Mi 82% Ms 11/607 
(Bi$ Var) - £86(4 (160 g82) 

Leeds Pamunsnl Biildhg SedatySClttii 
24% Ms terns (Br ^lOOOO) - £96% 
(160692) 

Swa Bank of New Souih Wales 149% 

Bda 2002 (Br $A var) -$/t99% 

Sterling Issues by Overseas 
Borrowers 

No.ofbaiBWieindudad8S 

/tsian Devetapment Bank 10X% Ui Stk 
2D09(Reg)-€1O7% X 
Au8tralla(Cori¥iieiiiwalth el)9X% Ln Stk 
2012|Rag) - £990 
11%%LnSlk3O1S(Ra0 -£106 
(190682) 

Sai%alQraec8iQK%Ln86(20iO(RaB) - 
£97X0OOe9a 

T0C% Ui M^OtBr) - £97% 

(190692) 

Caleaa Carrtraie De Cooperailen BEon 
12%% GW Ln SW 20l3(Reg) - £t26 
(190689 

CredH Fonder Oa Fiance 
10X%GWSerLnStk20l1,iai3.14(RBS[) 
-ElOeX 010692) 

Oermark(KlngdemaQi3%Ln sat 2005 - 
£122X 4tt X 000693) 

Beettldle A Fiance 1SH% GW Ln 664 
300a(H^ -£124(190692} 

11X% Gtd Sar Ln Stk 20a9n3(Rag} - 
£119% (190692) 

BurapaM kwaibnant Bank9% Ln S6i 
2001 (Reg) - £103.1375 «• % X 
9% in Stk 2001 (BrESOOO) - £103% 4% 
010692) 

9X% Ln S6( 3009 - £101% % 

IO%% lit 81k 2OO4(Ra0 - £109H 9b 
% .6375 %i X 4 

10%% Ln Sik 2004(Br £5000) - £108% 
000699 

11%LnSai2002tReg)-El16% % X 

(310682) 

Rntsnd(R4pub5e of) 1 1 X% Ln Sdi 2009 
(Rag) -£109% (190692) 

Hydro-Ouebae 1279% Ln sat 2015 - 
£120% (190682) 

1S%Lnaik2011 -£135% (200692) 
ie4land(Rapi«licoqi4yj%Ln 802016 - 
£128(200692) 

Mce Ld 1S%% Una bi Stfc 2008 3 Rep Opt 

- £129 (190692) 

intamaeorai Bank ter Rae 6 Oair9K% Ln 
Stk2O1O(na0 -£102% 

114% Ln stk 2003 - fillTRk (210682) 
MaiaysiB 16%% Ui Stk S009(Bi) - £103% 
(190692) 

New Zealand 1 1 x% Stk 2008(Br ESOOn - 
£1130X0 

l1X%9dt20l4(Rsg) .£115% 01069^ 
Ntna ScoHWnmInM ofll1%% Lit S5i 
2019 - «10% (190693) 
P«iroleosMaxi6aml4K%Lntefc2006 - 
£113X 

PortegaVtap ef)9% Ln Stfc 2016|Reo) - 
£91% 

PrevlneaAQiiAAl3X%LiiSlk2Q20 - 
£115% 

SpainCKIngdam 01)11 X% LnSOi 
2O1(qRe{0 - £lietb % K (210c9a 
SoMdAUangdoni ol)9%% Ui Sat 
2ai4(Reg)-fSS%9t( 

TWiscanada Pipellnea Ld16X% 1st Mw 
Pipe Lbie Bda 8007 - £137% 

UiWBd MsMean SWaaiex% Ln s« 

seesffiea-stisB 

Listed Companies{excluding 
Investment Trusts) 

NgofbefgtewInduaedawS 

ABhHAMRO HUga N.V.Qrd 04 - 
NQ494S K 4 .« .7 .7 % .77 4 4 44 4 
.9 SO 43 45 .08 .1 4 X 
APT LdComShs 30.10 -290 905410 
/(MEC PLC 16% Uns Ui Stk 1992 - £980 
ASH Cepliai Rnance(j6r8ay)Ld9X% Cnv 
Cap Btft 2006 ^ Onus loop) - sto 
0lOc9Z) 

9X% Cm Cap Bda 2000 (Br £V9t) - 


21 -5501Ocn 
£1 -TOOOOem 
)Slk8m-£961l 


£83000692} 

Abeiflaen Trust WJCOrd lOp --846 
Abmionh tBiiulw Oorapanlee Tri ftCOM 
29p-102Xd5 
WisWSubftirOrd -40 
AWnoi Ate NoW^ flf NPVtStartng 
PtttM^ -21.0930 
Aeola temp PLCAKl 0:1) - 30.72 
{100608) 

Asm OWayeiM GMwn PwidfOnn^^ 
OtoSOSl -e«487 3 &8O40O6Se 
AM09 nogs PLC74p (N89 1st Red PH 
S0p-0lfcOVO69Z) 

Albert nsrorCtepPLCADn (101) -38% 
010692) 

AI6WI Akntem UIOM9 She ef NPV - 
$16X0 

Aten teup njcoap (NOB cnv On 
Red Prt lOp - 00 JIOOGOe ^ 

Al rappon AIrwqn dp LdSae Com Stk 
YSO -YSOO 

ABed London Pwpwte PbCiOX^et 

Deb sat - «S7% 010699 
AteiUym PLCAOR (1:1) - S10JOS 

0OM 

SXXCumPlISI -( 

7X%OuniPff£l 
7K% Rad Dab Sik 8 
11%% bet sat 9009 -£116X 
5«% Une Ln Sdt - £54 010682) 

7%% Urn Ui stk 9300 - £97 9 
Afled Bade PLCOrd 2Sp - 13 
A3llHiNrl6PLCOR>24ip-f9 7K 
Ahb PLCS4% Cm Cun NOfMAg Rad hi 

AiSw DwHakli«< PU:iOX%Cum Rad 

Prf6a8X0£1 -77 
Amaitein Bnnda MeShs el Com sni 
S3.185'$420 

AmartaAOerpStaolCemaocSI - 
968.149600009?) 

AiKtel Ciqup PLCOrd 6p - 183 
A(^ WMr PtCSN% tadan-Lhlwd 
u5k 2006(64244%) -£136% 
0lOe9B 

Ante) aiate m Ptewaaona PLC12X% Um 
Ui S6t 8509 - £76$ 0OOG82) 

A ngkite L dN Otd flttOOOl -£9X 

AiM^M 148na of cam Stk YBO - 
Y78a49a62B924 8D1 
ABoae MeOom sat NPV - 686«0 
Aaeedatad BrWah Fbeda PlJD7K% Una 
U) sat 670002 aop - 40 8 0OOC99) 
Ate Cepoo ABA Sha SK25 - SNSS^ 6 
Attueoda PtCADR 0:1) - 38.1246O$0 
ABwooda (Ftete NV8%p QW Rad Cm 
M6p -76%7 

AUMteRaadGreipM.CORl88p - 165 
Ausbala 6 New Zeatend BMdng QpNew 
Sha SA1 <PP) (Rag) - £0400 
Aiitemalad SaamUHklM PLC6% Cm 
Cun Rad mn -K9* 

BJLT IntfasMaa PljCAOR (1:1) - $14 1b 
412022 44 K. 

BET PLCAOR (4:1) - 96%0 
9% Parp DM Sik - £470 
8ICCPLC7%% Dab Sik 9005 -£97 
(190692) 

BM Grow PLC4.to (NaB Cm Cum Had 
Pi(20p-41K&a4 
BOC Group PLCAOR {1:1} - $1240 
01OCSQ 

4!mCwnPrl£1 -64(210682} 

12X% Una Ln sat 2012/17 - £t17X 
BBXSJnamalksal PLC12X% Una ui sat 
8306 -£90010692) 

BTP PLC74p(NaB Cnv Cum Rad Prf 10p 
-137(210692) 

BTR PLCWWrams 198809 to Sub ter Ord 
-1033 446X44447X44755466 
6676 

AOR (4:1) -$6246 
Banwton HidgBU18W% Una Ui Stfc 
200207 -£S5 

Bank Of Mtand^OMmer 6 Os oBIMU 

NCP Stk Sra A £1 6 £9 LiqiMallon - 
£110 

Barciaya PLCAOR (4:1) -821X2.124862 
BaniM Barit PLC 8%% IMa Cap Ui sac 
6am -£99X100 

12% Una Cap Ln Stk 8010 -£115X6 
18% Una Cap Lb Sik 200207 -£138% 
Bareem PLCOrd 80p - 71 
Baitw ChiyaaM ftmd LdOrd 9041 - 
£542006 67% 7% 6% 
8arinaPLC8%Cum2ndm£1 -100 
(2ioc9g 

9X%Nen-Cumm£l -120X 
Swio Greup PLC Old MGIQ - 12044 
Barr 6 WMaoa AmeW Dual nOOrd 89p 
-418 (160692) 

Banew liapbun teup PIjC 7.79% Cun 
PrlEI -60(190c92) 

Baas PLCAOR (&1) - $1843 
10%%DabSacOT5 -£ia5%0 
7%% Una Ui sat 9207 -£98K 
Base kwaatnoma PLC 7%% Um Ui Stk 
9207 .£97X0 

Bubaya PLC10% Cm Prf 21 -97 
(210689 

eiawayPLC94%CuDiRadm4014£i - 
93^0689 

Bwqinn 4-y AS'AT VIg Sha NK24 - 
»nex7H4a.7S8 
-ET Non VW Sht M<24 ~ NKM 7% 6 % 
BMchl UMrig PLCIQp - 17 p60c89 
Bteekwsod Hodga Pu::9% Cun Rad Prf 
£1 -38X9010609 
StotMusiar Entartaknanl CmpSha Com 
Sik $0.10 - $1442(180699 
noteyePLC$%CumftfSflp-30 
01OC89 

OkN Cbdb bWumtet PLC6«% M Dab 
38(19840009 -£66X000699 
6K% Un Ui Slfc(1975 or an) - ESe 
eoddngton Group PLC9X% Cm Una Ul 
sat anaam - ti74 0tOcS9 
Bookar PLCAOR {4:1} - $25X 
Baotptenry) 6 Sena (njCOid IQp - 176 
CunPrr(S4PX)£1 -68 0DOE69 
BbOU Co PLCAOR 0:1) -$16u17 
000689 

7%% Um Ut Stk 6903 - £96 
BoimmoudiWIte PLCOrd £1 -800 
(10Oc89 

Bowdioipe PLC7% Una Ln S8t 0006 - 
sate 000689 

Bradtaid aefctey BiMng Stiriaiyll%% 
Panti kit D amig Sha EIOOOO - £101% 
13% Perm int Bearing Sta £10000 - 
eiii%2x 

BradtaRl Property Trtoi PLC 10X% Cum 
Prf 21 -108 

Brahne(T.F4JJfO(Mdg0 PLCOrd 2Sp - 
l60ri90G89 

BrordChentek Manaaerol PLC9% 

Cun Red Prt 21 -101(190089 
Brant WteBm Grte ncWfli w SUs tar 
Ord -3(210^ 

64% M Non-cun cm Rad 2907/10 
21 -2X 

BrMol Seem PLCOrd SUSP -000 
BrtanriWMwHIdgs PLCOrd 21 -660 
(160c99 

6.7S%(kmCmHedPrf1996ShsE1 - 
142 (190689 

Brfetei Water PI.C1040% Rod Dob Sik 
200002 -BIOS 

Bdstol 6 Hteai BtBMw SooliW1dK% 

Perm MBaaiinawi non -£ios%6 
X X% 

BrUannli Bulling Soeiaty 13% Paim Ml 
Baaring Sha 21000 - noe% 9X X 
BiWah Alnama PLCAOR Uftl) - 648% SO 
BrMrii Aloan Akeninkan RiciOK% Oab 
sat 8904 -£86(190089 
BrWrii-Amertei Tobacee M LdSX Cm 
M6lk£1 -49000699 
e%2iidCmPrfaik£1 -58 
BrMah Bto-Tbchwlegy (koiB PLCOrd 6p 
-482 4 40 

armah Land Co PLC10K% DM la Itti 
Oab sac 201904- £100 
Bitaah Purriaun Co PLC8% Cm ia Prt 
£1 -78K (210689 
9%Cm2ndPrt21 -68 010689 

Brtte Shoo Coip HWgs PLC 445% (Frriy 
6X%)CmardPrfEl -S9 
Biaxfi teal PLCOrd 5lto - 60 60 .47 X 1 
XX4847 22X48X%K473SK 
XX484 

^ (IQtl) - 384006240 100 4370 

11X% Dab 88(2018 -E110 
Brfaih Sugar PLC 10%% Red Dab sac 
2013 -%1 07% 

BrMali Syphon kWuMeaRjCOrdSOp - 


BrtaahToiBcoaniunleaaoiii PLCOrd asp 
(Regd M Cort-»0P 'Tb Pay) - 388 7 8 
8X9 » 4770701 ]X22K43833 
44% 

AOR (lOrf) and Inatakiont - £2648 
SrtiMi Thonaon HMoa R£Ord 8p - 9 
11X2(210699 

Btedon EabM PLC940% laMIgOebSac 
ate - £90% liaOeBB 
10%% iaMigMM2012 - 2102% 
X(200c99 

Brown AJaeknn PLCOrd 1p -8 X X % 
BidghgM&CePUCOrdShkSp -42 

BuknertH.PJt9dg8 PLC6«% teid Cm Prt 
£1 -106% 

BwWIPljCTXClwUneLn Stk 9607 - 

290 

Bunnah Caetrol PLC0% Cm ia Prt SS( 
£1 .$90(0699 
7%% CiWi Red m 21 -68 
8%CmPrt£l -76 

Bum Stewart OMBers RjC Old 10p - ISO 
8 

Bundene kive eiii wn u njCl5% Uns Ln 
Stk 2007/12 -£110(180629 
Burton Group PLCax Cnv Una Ul sac 
1996/2001 -£712 
CnTGroi0p(.CM tOp -83 4X3 

pnOegg} ^ 

Cabd Group PLC7p Cum Cm Red Prf 
8908 lOp -55X6X7X4838 
Capdri t Oeutite PLC8X% 161 Mg 08b 
Slh2027 -£$?%, 3«0^ 
9%%UiHLn sat 91/96 -£90000699 
emon ConMunioBiiona PLCAOR (tel) - 
$22476 

7X% Cm Subord Bda 2(l07(Rog £5009) 
-118X9% 

7X% Cm Subord Bde 2Oa70r 2S000) - 
£ 110 % 

Oaafiet PLC 10.26% Cun Prf ei -IQB 
CataKflarlmanaieamSlkli -$53% 
(20Oe99 

CeiXBX CerpoieOanShs ol Cm Sot $04S 

- $36% (190699 

Chmiet KoUhgs PlC0id5b - 19 20 1 K 
(tetmod Manee HWga Ld7X% Una Ui 
Sik sop-28 

ermtw GonaoBdetad PlCteSil tobrf 99 
-505(160699 


Cham Qtoiip PLCOrd B Non-Vu ip - 
155000699 

Om^ Cwpmte PLC9K% Cun 

9% Cnv line Ui S9l 1999 - £90 2 
010689 

Chubb Saany nCOid 6p - 188 9 9 X 
405 90 90X1 1495X2248684 

Oty Sba Enaws PLC54S% Cm Cm Red 
PrfEI -18 

7% &IV Uhs Ui Stk 200806 - £53 
n90c99 

Cteamonl Qamani8(Holdtig9PLeOrd 

OnhiltoPLeOrdte-SOO 
^Subeid Cm UniUl sat 200001 - 
£8299 

CterilORd PXee Hridkns PLC10X% Rea 
OMS8c9Q0S-£1OOX (100e99 
12X% fW DebSSc 8009 - £117% 

9%% kid Deb sac - £35 
Co-Operate Beric PU3 025% Nui-Cm 
IndPrrEi -102% 

CcMNd Cerperaden She dl Com sat 3043 
10 -$29439618 000899 
Coats Pawns PLC4X% un$ ui Sik 
200907 - ESe (190699 
$%% tint Ui sat 200207 -£70 

nOOfOQ 

7%% Una Lit sac 0005 - £97 

I n.C44% Cm Prt £1 - 59% 



ICePLCNen.y‘A*Ord2B|p - 

tl9Qe69 

CelanWen njCOid 6p - 98 0IOC99 

ComiaieW Union PLCS%% Cm kid Prt 
£1-109% 

Cooper (RadarteU PLCeSp (Nat) Cm Had 
cmtemriop -437 
Courtg^teueW Adgs PLCOrd 5p - 123 

Cewtote PLCAOR (1:1) - S74Z4746 


iCmR8d9WPrt£l -SB 
7%« Dab Stk 6904 - £99X 
6X% Uha Ui Sik S«98 - £61 010689 
6X% Ui« Ui sac 9406 - £90 4 
(210689 

7X% Una Ui SIR 0406 - £97% 6X9 
7«% Una Ui sac 200005 - £84% 
000(09 

CeurtBi4da Ceadma (HeWkw LdeK% 
Una Ui Sdi 90lto - £97 a0lOe99 
OAB tnurntwanu LdOid R041 - lea 
010^ 

bate MaiS Qanairi Trtot PLCOrd SOp - 

E8801OCB9 

Dakyftjro li mmatk i Hi lHjilg i LdOrd 

SH iXaS^tensteSM 454826 

462220 4 

0algetynjC449%CmPrt£l -63 

(Teote) 

Oma Ld9% Um Ui S6c 67/K - £98 

010689 

DaraaEateancm Una Ui sac 9207 - 

S4±0OOg99 

776% Cm cm Rad Prf £1 -IK 
010699 

Dabanhna PLC7X% 2nd Oab Sde 91/96 
-£90 

7X% Una LnSa( 2002/07 -E7Q 


Oancera 910645% Ckm Cm Rad Prf £1 
-6566 

DevanleligJL)Pl£lOX% 00186(2017 - 
£101X000699 

DuMd Group PLCOrd Ip -2% (210699 

EaaMdXndsBeeirieay PLCOrd sop - 
30465642768X99.16X4270 
.19 K 1 .19X22336 7 6 8980 00 
.191 

Earn Surrey water IR.C7K% Rad Deb Sai 
91/93 - £96% (160699 

Euiam aa6trXlly PLCOM 6Qp - 3823 
4244X425542X4266. 18 427 
7 .16 6 6 .18 X 4506 9 .18 70 .19 X 1 2 
344X55X%88 

Eeriaataadeal tnawanea Grpbp PLC13% 
Dab Stk 2018 -£110 

B Ore MkangOBwleraiien Cb PLCOrd 
tOp-87Q0lOc» 

Baelron Heim PLC74% Cm Cm Rad 
Rrt£1 -560 

Sya(l«tabtedBn) n46K% Una Ui sac 
95/99 -£90(160699 

~ I PLCAOR (3:1)- 


EMtepdae 01 PLC11%% Una Ui Sdi 2016 
-£108Rb 10 

BteaaentLM.1(ralatanakaabQinaat)Sar 
Bffia^lO - $1941 20 3K11142 242 
X 4833X44 

gaaaxtVUerPLCNorwVIgBOldEI -650 
(teOe89 

4% Paip Deb SSc -£» (180699 
EOama & Agency HUtga PLC1145% Itt 
«49 Dab SU ^ - £96 060699 
Eauiaa Property Wvaabnam ce PLC1Q% 
laMgbBbteaOII -£80$ 000699 
Etenbrte Propardaa PLCOrd £1 -66 
010(09 

Em DItewy 8.C4.8ha FRIO (Omoamy 
Racakn) - S1445 p 870 so S 90 5 6 

Sha RUO (Br) - $14% FR7146 2X 4 4 
.14.75 

Eunieamp PLCOid 5p -273 
Eiaopa Mkierai Groiai PLCOrd lOp - 8 
European Motor HMgi PLCOrd eOp - 76 
Ewotuntwl PLCStiotcRMl GalfrilH (I 

EPIC Ord 40p & 1 ESA FRIO) (^ - 
FR314S 000689 

Unite (Skromm biacrtwtQ - msoil .1 
.172 41 X 

RKk~Wta(Stcowamlnicr£)et9 - 
FR199X0 

Evared Btednn njB74Sp (Nat) Cm Hod 
Prf2Sp -667 
345%Cmm£f -33 5H 
1 1 4Sp Cm Rad m 2005 1 0p - 78 9 X 
EkpkkWten Co PLCOid Stk 5p - 195 
0OOe99 

m. Group taeSbaaf (tel SdrSCLOi - 
330X (100699 

Fantegferd PLCOid 6p -6X8(ZI0c99 
nr4ay0mi0Pt.C44% (Xn M m 9 bc £l 
-58(210699 

Pkiabiiry/lvanuaEaiatB8PLC11% laMtg 
Dab Stk 2014 -E95$ (160699 
Pka CNeago CorpCcm BOc $5 - $334780 


Nat Oabanlure Hnam PLCII.186% 
SavaralyGW Deb sat 2018 -£111%t 
X Ml 

flione PLC/tOR (4:1) - $14K 

Urn U> ^ 200409 - £09 
000699 

Hva Otto k naan wi a a n.C7% 2nd Cun 
PrtEl -43(190689 
Flagstona HeWkiga PLCOro ip - 0% 
(ieoc99 

Fluer cap cm S042S -$48X040 
Felm teup PLCOrd 6p - 47 010699 
Forta PLC 104% MW Deb Sft 91/96 - 
£102% (200699 
9:1% Una Ut SOi 850000 - £97 
Faai Porta PLCOid SOp - 187 8 90 90$ 
Fdandhr Hetela PLC9% Cm Cm Rad M 
£1 -62 

7% Cm Cum Rad Prf £f - 06% 

GKN (UnMd KblDdenO PLDl0X% 8W 
Oab sac 9006 - £102 (aoOeM) 

&T. Chat Growth NndLdOid 50.01 . 
$16 TOX 

OTECerperaaenShaaComSacOaOS - 
$34X000689 

GanmW Aeikim PLC8X% Cm kid Prt 
£1 -104% N SOX 
QeiHiei A66 RatUta Aeae Cap R.C 
7X% Una UI SDc 67/02 - £99% 
0 IOg99 

7%% Una Ui Sic 9097 - 898X 
Ganarai Bacate Co PLCAOR (1:1) - 6348 
7%% Una Ul 36(6809 -£99X0 
Genaala Chia Fuid LdWis to Sub ta Pig 
Shs$041 -$S%0lOc89 
Gaatatear Hite PLCCW Cap 260 - 122 
(100699 

GWba S Dandy PLCOM IQp -78 
(210699 

GMro Oreiw Uie«% Una Ln Bfc Mtgs 
sop -46% 

7%% Une Ln SOc 5508 600 - 48 % 9 
(190699 

Gtebal swefc imaanwnu LdPtg Red Prt 
$a0l(UiGtekimiBPerttei4 -$09 
010699 

O ynwidlnteiiieee nB lPLOlO%%UnaUi 
sac 8409 - S10BX 0OOm9 
OeaMi PLCOrd 1(0 -SSf ' 


GianplehH 

0n^ 


MtePLCTXCtenrfei -68 
PLC9%Gm PrfEI - 


BX%Cmm£1 -04(210699 
Groat Reraend Eetatee PLC94% ia Mig 
Dab8lk2Dia -£93% 

Graat Utersri Bteraa PUM%% RM Una 
Ui sac- £67% (190699 
8X% UM Ln 8di 9306 - 888% 100X 
GreanaOa Gram FUNaw Ord 2Spte 
Fd-ioni09 -401 2 
oxornmer -i(e4x{2ioe99 
11X% Deb Stk 2914 -£113% 

8N% tod Utie Ui sat - £89 (160689 
Uateieara PLCOrd li£1 40 - 02% 

64% Orr Una Lfi Sa 1896 - ffiioe 

0toe89 

meanwieh neipuroei nooro Bp - sx % 
GiayeoR PLC6K% Cm Rad Prt 2014 £1 
- 13X % % 

GriniiMa PLCAOR (5:1) -S42S8 
Gufnneae fSgtt Gtobai SbBiegy PdPig 
Rad Prt aaollOtoba Eqte Fited) - 
$8945(190639 

HSeCHftePLSOrdTM -466% K 500 
6MX %1 1XX%22XK39X» 
%44XX5SX66 
Ord 9H10 - RM21> p 49007 7 8 9 900 
5001%3$X4%9%6 
Otd^ (H^%aigRte-£H6ix 
499296 41 OSn 

4881 2 2 .1681 4 X 48 4 4 3 
346.1 .19 4564198S4 

1148% SubOid Bde 2002 (Nag) ' 

£109% % % 10 X X % % 

1140% SiWad Bda 2002 (BrSVar) - 
£109% X48S% 

HMtex BuftHng SoeialylSX Pam It4 
Bearta Sha £1 (Reg £5000(9 - £1I0% 
X%49 

Hyi^iM tep(H| te)Ptc549%cmPrt 

H(fnia~PLCri%^ni£i -122 
000699 

Mianemn Prop kivSDav Ootp PLCOrd 

2ap.222 


Hanfye $ Kanaaw PLCOid 6p - 308 
llnnkiiitnn lUbtId o PLCOrd Bp - 163 
Hanson industitePL£(M iop-4X8 
Heidteoa water GoOitfSK -£7000 
Hubro bwSbs of can sat $040 - $34X 
000699 

Ite nk igwayfteperte PLCOrd 2Bp -20 
ftepwm Gaphriftanes 141149% (kiv 
Cap Bds 200$ (Reg) -110.69 % 1 %% 

Hn & Seid) Mte PLC14% ia iMg Deb 
SOtSOODKG -Sill 
fBadPWrf iWgi PLCAQR(4:1) - S6.46 
(lOOdOQ 

HaWa Meier Ca LdShs a (te Sde YSO • 
Viggo 4 30076742418630 10 
Hen Laiid HMgs LdOnf $0.i0 
- SH14 4 X 48 

Ham el Frasa PtC8%% Una Ui 60 
9308-£9D 

Houekig RnancaConMraaan Ldlix% 
Dabte 2016 -£10499% 9 
Huntoprlnt Graup PLCOrd 6p -3X4 X 
9i % 96 S 

lAWS Group PUr/V Old kfiOOS - K04 


94 PLC5X% uca U) sat 2001/06 - £65 
(190699 

katend Frozen Peodi Wa 

RadPrt8ap-147eX6X47%60 
Ofagwadi liiaris (SbKMN Ld4X% Cm 
iaPrf£1 -28000699 
4naviaipePLCi2K%Ura LnS06308 - 

»O1K{21oi0B 

kidiBbtal Conbel teneea Grp PLCOrd 
10P-)15%7»%%9> 
kiB Sleek tehange a UKSRap a irLd 
7X% MW oab te 9005 - £94X 

10)6% MW DM sac 201$ - £100% 

(190699 

PfVGSCO MU Janey GB Fd UPlg Rad 

Prfip -1942000699 
fairii Ue PLCOrd lrEO.10 - E148 148 p 
168 

JIB moup PLCOid HP - 13SK At 7 8 9 
40 3 5 

JanSna Mattiescn HWgs LdOrd 8046 
(Ken Kong HagMa) - 0M4 4.62 448 
$HSM219 60 4te76 487374 4 J 
Jardkw Sbategie HWga LdOrd 3005 
(Hewg^gog Fkglyl^- SH25Aa0647 .7 

R)R-S (Br) - OHSiBBSr 
Jannera,nineaa sadetsanb u fgh(4 f(r% 
cmnt£i -117(210699 
JayeaGroia> PLCOrd Sp -468 70 
Jor m nea b urg Coni kwea Co Ld B0.10 - 
£645 

Jeruaon ft Pktb Brown PLC1145% Cm 
M £1 - 107 010689 
1 1% Una Ln sac 9305 -E92 6 
Jaaison Qrayi CWaiters PLC74p (Nat) 
cm Cm Red m in - 122 
JoteMonMeiaiev PLC6% Cnv Cm m £1 
-720(16O6«9 

3X%Mtg Dab Sa 8505 -£986 
010699 

Jonee.0recW(tedg4 PLC 10% Cm Prf £1 

-120 

Kalbna OoipShe of (te Sde vso - 
VB43433 9 S74126 94801 
/OviNeotfAppitiiieoe PLCOrd top -4657 
401 25 

Kappa CerporaaenUtUd SSI - 
9364706000099 
Kbteay & Feresiar Groitp PIjC& 65% 
CmPrfei -25010699 
KWnwart Endewmem Pete Ta PLCOrd 
lOp -99(210699 

Koraa-Buepa Rod LdSria(DR w m) 
saio (Ctn 5) - £2476 2800 2S12K 
2615266026602560 25762640 
KvaemerA4.FkBBASh8HK1240 - 
NK132496 1324 0OOe99 
BShsM(145D -NXISO 4343 346 
Kynaema CerporaHonShs FM20 
(Unraatnewd) - FWsaSS 74 42 JS6 
43 

LenvnlHIdastoJCKRbMCumMEI - 
95(210^ 

Low Seeuiitias nC6% ia Mlg Deb sai 
8603 -£97% 

7X%iaMtoGek Sik 91/9$ -£95 
9% ia Mu MSP: 980001 -E87M 
101 

Land Seecaeaa PLC 10% 1« Mtg Deb Sde 
2a27(Rag»-E100X% 

8K% Um UI sat 9207 - £92 (180699 
8X%UnaUiSai9207 -£99 X X 100 
7a 

Laporia PLCOrd sop -576 7 7 80 001 % 
257 

Ijporte /tinalgamailen PLCS%% Dab Stk 
8803 -£9$K (190699 
10K% Deb Stk 9409 - £103% 
LASMOPLC10%% Dab sat 3009 - 
£102% X 0(0699 

LadnAinarteanEicnYtaWFundUidia - 
$943(190699 

Lawwa naunufti Mkies idOrd R041 -5 

paoeast 

Uteds ft HcOmkR Bedding Soctety 13%% 

Pom Wl Bearing sra £1000 - E107X 

H 8 

Laada Picmteient Butekig Stsdaiy 1 3%% 
PerMlntBearkig£50000-Eil6Xi X 

6X • 

LawtefJohnlPannerahB PLC9% Cum Prt 
Stfc£l -44(16(7699 
7X« Cm Prf Sde £1 -ll4$(/90eS9 
Ub^ Uta Aaaoewtan el AincaLd Old 
Rato -9114 

LJVCBOftCoShaolComStkNPV - 
E374 S BOX % (210C99 
Uoriiaart PLCCm Cum Red Prf 20p - 53 
60Ut2$ 

UT Hotega PLC9.47% Cm Red Prf Sp 
. 12 2 (190699 

Lockheed CorporattanSha of Com &ik SI 
- $47X (190699 

Lombard North (terri PLCS% Cm 2nd 
PrtEl -47 

London Etackteiqr PLCOrd SOp > 391 2 3 
X 6 6 7 7 8 9 4001 122 XJ3344 
465 

London ft Overaaaa Freteia e LdOrd 
$045-470 

umrtie PLCAOR (1:1) - Si.l 
10K% ia Mlg Deb Stk 97/2002 - £96 
Leokers PIC8% Cnv Cm Rad M £1 - 
71 

Lowrwni} ft (W PLCe.75% Cm Oiw Rad 
PrfEI -113 

Lucaa Induabtai PLC10%% Una Ln Sdt 
6207 -E103X 

M9CPLC3.85%CtiiiiPrtSdc£l -38 
(200699 

»%%ia Mlg Deb SOt 970008 -ElOO 
10%% ia Mtg Oab sat 2024 - £105% 
8% Una U) s9i 200005 - £76 7 
01Oe89 

10H%UraUlSat20S2 -£90% 1 X % 
MB Fumten Group PLCOrd IOp-1112 
3443X444426567 
MeAWki4(Mked)PLC9%CUnPrf£1 -76 
O1X01Oe99 

MeCtew ft Stem PUSTX Cm Um Ln 
Slfc9S04-£30 

Maiayalan SRMlar Cea And (CaymaiOLd 
OrdS041 -10% 

Manehaewr Unhad PLCOrd IOp-297 
(210689 

Mandailn Orloiia towmaaetHi LdOrd 
$045 (Bwmuda Rag) - SH74994 
010699 

Ord $005 (Hong Kong Rag) - 
SH74126B2 4151 436OT 
ManganoM Bronze Mte RC6XX CUn 
ME1 -62 

Manila Fund (pmpman) LdP?) Rad Prf 
$001 - $8K 8X 

Mowtlald D rawuiy PLCOrd £1 -630 
Momab PLCOrd SOp - $741 p 441 2 3 4 
$7.78 8 8 9 9 50501 1 X2 3 5 
Moke & Speimr PLCAOR (6:1)-S^^S65 
3248(200699 

MiifayPLC6X%GmPrfef -so 
(200699 

1 1 %% Dab Sdi 2009 - £1 1 1 X (160699 
Medava PLCAOR (4:1) - SI9K 
MadBanenaan Find LdOepeskaiy 
Wanante (Br) - $6 (200669 
DRe (^ (In danem el 10 Sha) - 6650 
(160C89 

Manaaa(Jate4PLC9% Cun PrfEI -106 
Meroury kde ma fleiiai im ittat 14 Pig fled 
Prf Ip (Rasaivi Fund) - £504572 
(160689 

Mercury Sataeied TruM Sha NPV European 
Amd(Ra8} -82Z790 
MW-Souhsm Waiv PLC 10% Rad Deb 
86:9204 -£67(200699 
MW^usaex Watte CeiO% Red Dab Stk 
2013n7 -£99% (210699 
1 1% Rad Oab 8dc 2(nWTB - £107 
(160099 

MIdtend Bank Rj; 7%% Subord Una Ln 
86: 9303 - £98 

10%% Stated lbs Ln sat 9308 - 
E102X3X 

14% Subord UmUiSdr 2002/07 - 
£134%% 

MUanOa Etocblelty PLCOro SOp - 400 3 
4SS$7X 489410101 IN 23$ 
67796X20 

matergaMPLClOXCumMei -65 
000689 

Mi teuWiJii Oecaie C aa en u onShs of Com 
Sdt YSO • Y43747^ 434071 4.1979 
MMubWi Tnmi ft Barddng CwpShs of 
Oem Stk YSO - Y9»i^ S 74793 
MemaotoCeCteteSS -$54740771 


Mauri Chartoiw Inwaimente Rj;iO%% 
p ep aa 2014 -£99% 

NecnwmPLCi3%% Oab sac 2018 - 
£129% 30% 

NUC (keuB PLC7.70P (Nat) Cm Red Cnv 
RfKto -37010699 
NSM PLCOrd 2&- 40 
Nadenri MarieaientBrprtsea IneSha 0/ 
Comsiksaos -SIOXtOOOaSN 
Nadenal wesaidroiBr Bank n£7% <te 
M£l -67 703 

9% Sited Una Ut sat 1993 -£g8X 

100 

12K% Sited Uns Ui Stk 2004 - 
£119% (190699 

NOWaw Tnotoor sag kie And Ld Pig 
Rad Prf ip -614 000699 
Naada SAShs SFlO (Rag) -USJX 
49947 SF99744 1005 5 6 7 7 471 .14 
8 9 42 9 9 44 10 10 X 40$ .9 1 1 44 2 
334344045 

She SFlO (Br) - £4S$ SF8M 0 K JO 4 
5 5 e .lOa 740 8 4006 9 1000 1000 
4121246X0$ 

New Brenswidt RaOway Co Parp 4% Cana 
Dab sate GW by CPJ -£34(ia0G99 


r/mmiitli Biiteig SeOaty 12%% Pam 
kteea Beadng Shs £i w - eioix 2 

News Mafnadenal PLC8% 9W (te W 
£1 -64(180699 

Now lOVB* Cun Prt SOp - 43 
(160089 

Nteak Data AS (2as8 *8* (Non Vtg) Me - 
NK2.70OOC99 

North Heuakig AaaoeMien LdZtee Cpn UI 

North of 6iMd StmSac0^Z%% 
Penn tot Besring (£1009 - £inx X 

Nteten BaebW PLCOrd SOp - 400 1 2 3 
X4454B 47999101023.1749 
3%44416« 622X 

Neraiem BtgkmrtDO induatrtas RjC 
5476% Cm PrtEl -70 
$%% Uns U sat 9803 - £97 

WNWS PLC ord 60p - 40Z Z S 3 4 5 6 
$77 4999810101141 N. 7922 
.79 3 4 5 6 

Novo fMoup PLCOid Sp -30 

Ocean WMo na ndia LdOrd 20p - 37 8 

Oesonla tteip Pt2 Wenranta W aub tor 
Ord -O%0 iOg99 

Old Gout Inwi i i ail o na l Reaeivw 14Pig 
Had Prf $04l(PawBGtianiBifc Start - 
19182788(120(09 


FttfledPif 

SaOKDaua 


KDaunehameilrMBnagedtihe) - 
0M5e.18B (210699 
Pta Rad Prt saol pm Managed Sh0 - 
siSaq 8 

PtoRadPrlSDJDlfSMbigShn) - 
£3141909(190699 
taiWPiIS041(U$$Sha)- 
eSisgisi 010699 

S nad Pit mtpJSft Managed Sh0 - 

421010699 

Ortarto & Quebee Ratay CoS% Penn 
Dab Sdte GW by CPJ - S«4 
Oeeory EOBies PUCOro 26p - 6X X % % 
7« 

P ft O Preptety ileiangtt L47%% ia Mig 
OabSWBIM -£37 (150699 
PaeUe Gas ft Baetne CeSha el Con SB: 
$5 -S81 JG 

$1 -£27X 

Pam And (Sroup PLCOrd^ - 167861 
Pandand Tmaie(Hldga) PLCOid 85p - 180 
(190689 _ 

44%Cm PrfEI -411200699 
^tar 3ei> Zc Bh OHi»PI.Cl(l%Cummf £1 - 
117% 6 X I210c92) 

Pearson PL^f^L Una UiBk 9803 - 

£92{160C99 ^ 

6475% Una Ui Stk 8093 -£B4 
(160699 

Pete Mte PLC9X% ia Mtg Oab sac 
2011 -£B8K 

S4S% (Net) Ow Cm Non-Vtg PrfEI - 
$99 

Panbisular ft Orianta Slaan Nav Ce9% 
CumPMSai -£S2 

PteWra Foodi PLCBpCNart Cm Cm Rad 
Prf10p-e68K970 
Pelrafina SA Oro Sha HPV 0r ki Oenm 
14 ft 10) - £142» BF7D95 135 
FtttaidGamtePLCStMCmFilEl -85 
010699 

Planiabneh Greup PLC8.79% Cm At 
91/2001 IQp - 72 0lOe99 
Pluigiwn PLCOid IQp - 26 
Pekrimd (C P.) Oa LdShs SOOS Mong 
Kong Hegtatorodl - SH2J199te 
Porta%Groiipn.C6% Cum PrfEI -62 
(te0e99 

Peigieratusi Plaiktums LdOrd naoss - 

Preeilea ln » a *Bi ie n r Ce RCftd iQp - 

1(0X 

Anesas Sy&iants tneShe el Com Slfc 
S0.02S{UK Reg) - 3% 

Queena Meet Houses PLC 10K% ia Mtg 
Deb SB: 2020 - £96% (210699 
R.EAilldgsFl£9% Cm PrfEI -56 
(160699 

RPHLd4XSUiBUl Stk 200*109 -E20 
(160699 

9% tins Ln Stfc 990004 -E9Q$ 

000699 

RTZ Cteperaden PLC342S% 'A* Cm Prt 
£I -*$(210cG9 

Raeal Baeironies PLCOid 25p - $243 p 
I434 SSKX 66K778 
ADR (91)-$*% 45 
Racri Sac^ LdBX Una Ui Sik 92/95 - 

Raidr f^Sdon PLCAOR (1:1) - 99.16 
Rariia Hovla McOewMB PLCa% Oum 'A' 
PrfEI -5ex$(1$Oc99 
8X% Una Ln Stfc 9004 -£99 
9X% Une Ln sac 9t/85 - S99X 
Rwoenas PLC525p (Net) Cum Onv Prf 
124P -27 30 

Hanais &0up PLCACR I3.-1) - SOX 
(200639 

ttaatecin i m w na ao nri PLC 5%% Uns Ln 
SOc 6803 -CS8K 010699 
ReritW ft Conan PLC9% Cm PrfEI - 
503(2113699 

Reed inwnsdciHl PLC34% (FMIy S%) 
cum PrfEI -48000699 
flegis Prapwty Hidgt PlCSXX QW Una 
LftSte 1S97 -£X 119000) 

Reniotcf Group PLCOrd 2p - 1B7 8 H .91 
9.09 X 90 90K 1 K42 
RapOeLdAaaStisFMIO -FM36 46 
Rochwars Group PLC B% lira Ln Sd( 
g509-£S4K(2OOc99 
Reas Qoup PLCOid 5p - 21 0 DOg 99 
R u tti m i u ia XaM aona PLCB Old $45p - 
616 9K 20 20 2 5 X a 445 7 7 
Royal Sank ef Soottand Group PLC5}t% 
<te Atei -eo(i60c92) 
11%CumPrfei -100(160699 
RriNcm Group PLCOid lOp - 98 
0lOc99 

Rugby ^Oupf^CBXUrv^ Stfc 9306 - 
£80 010692) - 

SCEcerpShs of Con stk of NPV - 
S*34*23^ 

SoaicM&SaaicMCQplCOKlZSp - 
SS409 p 137 e6 40 1 4 5 5 6X 7 8 9 
SO 

AOR (3:1) - S7X 
8%<hivUtaUiSlk2Q15 -649 
PLCAOR (1:1) - $741 

exMUna Ui sac - £7$ (210699 

Sanderoen MumyftSdartMteiPLCOnl 
10P -860 

SehM PLC8X% Cm Red Prf 200105 £1 
-978 

Setaoders PLC8%% Una Ui Stk 87/2002 
-£96 0tOc99 

ScoBIsh Aaian Invasbnaia Co LdWWnnta 
teauPIbrPigSiB -S2(ie0e99 
ScoBiai Hyteo g ee t ric PLCOrd SOp 
(nagdlnf(te‘inWA1) -21788 N K 
4999XX2DX1 

Scecaoi Meiropelf an Preperta PLC I0K% 
1« Mtg Oab sat 2016 -£m (100699 
Seetarii ft NewnaaHe n044% Cun Af 
£1 -65(210c89 

74% la Mlg DOt Sdt 8904 -£99% 
pnrv^ 

7 X(tovCmPrf £1 - 106 010699 
Sgobmi Pomr PLCoro SOp ifwga tot 
Can-17^ te - 188 X 9 9 >1 K .6 .7 
200 2004X411.1X42239$ 
Seotash VOue Tnst PLCOrd 2Sp - 61 
070699 

Saaa PLC44% (Fmty 7%) 'A* Cm At £1 
-66 

a7B%(FMy12X%)CumPrfCI -100 
SSBOARDPLCOdSOp -391 2X X34 
48684X7749278994004001 I 
223 

SbanriiW Amd {Cayman) LdPm Sha 
$041 -$2.7775(160689 
Shaw Carpets Ld6X% Oab sac 6903 - 
£95 000699 

ShaB ItinapertftTraringCo PLCOrd She 
(Bi) ap (Cpn 169 -te01Oc99 
SMOd Gf^ A.C&84% (NaO (hw Cm 
Red ATEI -6(180e99 
Sheprfta Group LdOrd Sp -563 
Slam Bmaiar Oempaniaa Fina LdOro 
$041 - $10% (200699 
SfdiBW teup PLC7»% Una Ln sac 
200306 -£67(210099 
Skne OiMy BartiadSM 040 - 100 
Skteidia Qroup inursnee Ce LdSha SK6 
-9CBa41639» 000699 
SMplon BiMng Se^l2%% Penn !« 

Baaring ShsEiOOO - £10*% X 6 
Slngab^JIJPLCOid 2Sp - 100(160689 
Smtdi ft Nephew PLCOrd lOp - 146 X 7 
47.t8SHX47.876% 424388 

47 K X gx 

Sfflkh(Jela4(HaM H«W) Ld6X% Cm Prf 
£1 -43(200699 

SiriDi(W.H.}Grei0n4'B‘OrdlOp - 

ae* 

SfflWi (WJtj Group PLCSX% Had Una Ln 
8 d(-B 47(l60B89 

SmWiKina BeeriHm PLCA Ord I24p - 
462X5101 KZ2%3344S5K66 
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Policy shift momentum begins to fade 


Actuaries Share Indices 


By. Stavo Thompson 

A WEEK of hH^ drama and 
big swings in seddment in the 
Ldfldofl stock market etrded 
with share prices still on the . 
upward track. However, there 
were distinct signs that the 
inmlicatioDs of the big shifts in 
policy by the 'UK Government 
over the past five ^ys. plus 
the easing in monetary policy 
by die German authoEitles imv 
now be fiiUy discounted by the 
equity market 

Sterling’s cdntinaed.strength 
against the D-Maxk left the 
equity market firm yesterday, 
but not befbre the market had 
. taken a hard look at the recent 
upsurge id share prices. 

The equity maito b^pm the 
session on an extremely cau- 
tious note with marketanakeis. 


Account Occang Dates 


OplIoA rintirtllnin 
Oe* IS Oax 


oa a Ww a m» a 

SaM SMritagi mqr lilw plan lro« 
UOsn tan bialnHp dwa aarttw. 


knows to have been given a 
lou^ tide during the market's 
recent upsurge, happy to chop 
their openir^ dealing levels as 
a number .of the big “action” 
funds moved to lock in profits 
achieved over the past few 

trading sessions. 

Marketmakers were keen to 
absorb the early selling, which 
filled In some of the short posi- 
tions built up during the 
recent rise in the market. At 


its worst of the day the Footsie 
100 index was down over 18 
points. However, the steep 
early fall encoura^ at least 
two large UK institutions to 
return to the market as hefty 
buyers of many cyclical stocks. 

The burst of institutional 
buying, accompanied by gen- 
eral buying across the market 
as wen as bouts of profit-taking 
saw the Footsie 100 advance to 
2,677.0, a rise of almost 19 
points, in mid-momii^ bc^re 
it ran out of steam. 

liien. activity on both the 
buy and sell side dwindled and 
the Footsie 100 drifted into neg- 
ative territory during the early 
afternoon before rallying and 
moving ahead as the week 
drew to a close. At its final 
reading the Footsie lOO was 
11.6 h^her at 2,669.7. Over the 


week, it has risen 106.8 points, 
or 4.13 per cent 

This week, which has wit- 
nessed the fifth anniversary of 
the “Great Crash of 1967“ has 
seen Mr Major's Conservative 
Government ch^e course on 
its wholesale pit closures and 
economic policy. The Prime 
Minister's new “growth and 
recovery programme”, coin- 
dded with an easing in Gtt- 
manys monetary polfoy. 

Turnover yestet^y, despite 
the early burst of Institutioiial 
buying, totalled 588.3m shares, 
well below Thursday's 727.9m 
and Wednesday's BSOro. But 
traders haire been heartened by 
tlUs week's sustained increase 
in the level of retail turnover. 
Customer business in London 
on Thursday ms just short of 
£1.3fan. 


• Customer, or retail, busi- 
ness increa^ this week as 
institutions have responded to 
the Government's “dash for 
g»wth” policy. 

London SE volume 

Turnover by volume (miUone) 
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Chinese 
concerns 
hit HSBC 

BANKING group HSBC was 
one of the principal casualties 
in the FT-^ 100 Index 
yesterday. Political a:^ 
technical factors conspired 
to leave shares in the 
international bank 20 lower 
at480p. 

The stock had spiked up 
sharply from just over 400p 
at tlw start ai the month as 
the Hong Kong stock market 
raced up and UK investors 
piled into HSBC as a hedge 
against'a weak' pound. 
Yesterday, news that Oiina 
was thriaahining tO puU OUt 

of a deal to build a new airport 
on the isl^d sent sent tremors 
through a number of Far 
Eastern stocks. 

This coincided with a note 
from County NatWest pointing 
out that the Hong Kong 
market had reached an alttime 
high and it was time to take 
profits in selected stocks. 

As a result, die HSBC 
ordinary shares opened 10 off 
and moved down steadily 
throughout the day attracting 
consistent sellers and final 
turnover of 6.2m shares. 
However, County's hnniriTiy 
analyst Mr John Aitken said 
institutions who had been up 
to strength in Midiari d were 
left 60 per cent underweight 
by the fSKiakeova- and' 
were still trying to get up to 
strength. C^le A WitelM 
was also affected by the 
political worries and the shares 
foU 12 to 595p. 

SlieU down again 

Integrated oil company Shdl 
Transport was hit by a strong 
sell note. In a market that 
seemed to lack direction Shell 
shares moved sharply down 
at the start of trading and 
closed a net 6 lower at S29p 
with 5.9m traded. 

County NatWesf s oils 
analyst Mr Fergus Blacleod, 
who has already issued two 
bearish notes on the stock (Jus 
month, published an internal 
note that reflected a hardened 
opinion on the shares. 

He said there were no 
imme<&te prospects for an 
upturn in the Eurepean 
petrochemicals market and 
Shell’s P/E relatlvo to the 
market is at an afi-tune hi^ 
with the yi^ close to its low. 
He cut his 1998 profit fteecast 


by £230m to £2.57bn and 
warned of further 
downgtadings if the trend 
continues. 

Interest was revived in the 
tour operators on two counts. 
First, leading charter airline 
Dan Air announced a takeover 
and then the recent pers^nt 
bid talk in the sector 
resurfaced. The takeover and 
restructuring of Dan Air by 
British Airvreys takes some 
one million seats out of the 
diarter market, eooording to 
analysts. They say it boosts, 
among others, the integrated 
tour groups Alrtonrs and 
Owners Abn^ both of which 
maintain their own airlines. 
Ibey were also lifted by tiie 
publication of figures which 
showed bookii^ for next year 
10 ^ cent ah^ on the same 
period a year 

Sources close to Owners 
yesterday denied a stoiy that 
the group was considei^ a 
management buy-out and 
confirmed that negotiations 
with German holi^ group 
LTU were ctmtinuing. LTU 
is said to be interested in a 
substantial stake in Owners, 
Britain's second bi^iest tour 
operator. Airtours, also a 
rumoured pre^tor, is known 
to be monitoring ttm situation. 
Tbe renewed talk, together 
with the Dan Air and hookup 
news, lifted Airtours 13 to 22Sp. 
Own^ was steady at 74p. 

BA eased 4 to 305p. However, 
one analyst said the move was 


good for BA as it “is not very 
dilutive, and it streng^ns 
BAb position at Gatwick and 
its European feeder services.” 

In a strong hotel sector. 
Stakls was the best performer 
on suggestions that it was 
considering the flotation of 
its nursing homes subddiaiy. 
Another version had a 
man^ment buy-out as 
fevourite. Either way, the 
company, which has ^bts of 
some £180m, would hope to 
raise upwards of £S0m. Eecent 
institutional presentation were 
also said to have been well 
received. The shares rase 5'A 
to 32V4p. Queens Hoat gained 
3 to 38p in large tnrnover of 
9.2m, the top traded stock of 
the d^. Forte added 5 to 179p 
on raisM hopes that its 
Gardner Merchant subsidiary 
may soon be sold. Compass 
Group, which failed in its bid 
for the catering group, has 
renewed its mteresL The 
shares rose 7 to 442p. 

lClfell20tOl047paa 
nervousness grew ahead of 
third quarter figures next 
Thurs^y. Hoare Govett 
reaffirmed a cautions stance 
on the stock sayii« the 
industrial outi<iok continues 
awkward In the li^t of 
deteriorating industrial figures 
and profit estimates are still 
on tte high side. 

News that the government's 
Health and Safety Executive 
is to prosecute industrial 
chenticals group Allied 
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Colloids foUowii^ a fire in 
July at the compmiy’s raw 
materials warehouse hit the 
shares which fell 8 to 2l2p. 

Vodafone rose 6 to STTp, 
helped by an upg^ie from 
UBS Phillips A Drew. The 
house is looking for £3lQm this 
year, up from £296m, 
imprest by the response to 
the telecoms group's new 'Low 
Call’ service and the stimulus 
It has provided to the rest of 
its services. 

Beaters WnMingw bounced 
21 to 1223p following an 
international conference call 
on Thursday niifot by the chief 
executive. S.G. Waiturg was 
encouraged by what it saw as 
veiled good neire and toM 
clients to look for buying 
opportunities. However, there 
is a definite two-way pull on 
the stock and agency broker 
James Capel sees no reason 
to change ite view that tite 
stock Is overnted. 

SG Warbuig was positive 
on Oarlto" rv ^winnli^Hnno . 
The shares lifted 7 to 725p. 

Thames Television rose S 
to I74p on r^rts that Silvio 
Berlusconi's Fininvest could 
become a lading shareholder 
in the company’s romnuBi s 
bid. 

A recommei^atiop from 
Smith New Court to take 
profits In the short-term tn 
Tate & Lyle held back the 
shares which retreated 11 to 
357p. The broker also moved 
to a buy in TJnigate as a good 
yield stock. The shares fell 
back 5 to 26%. Hanson's bkl 
dcxnunent fte EHM caused 
little stir with most brokers 
still adrimi^ cliente to wait 
for an improved offer. RHM 
rose 2 to 249p. Ifensou edged 
forward a penny to 233p. 

Shares in BM Group climbed 

7 to 77p, boosted by a 
favourable analysts visit to 
the compaxv on Thursday. A 
shorta^ of stock left Hunting 

8 better at 163p. Pre^t-taken 
gained the u^ier hand in G£N 
and early gains were 
surrendered to feave the shares 
only a penny firmer at 41^ 
Locas fridostries was in 
demand ai^ closed 2 up at 
I07p. 

A iHPSts downgrading said 
to have come from Slonwort 
Benson knocked Ocean Group. 
The shares fell 15 to 18^. 

Fears over Houg Kong hurt 
several other stocks. Tbese 
included Inchcape which 
derives a substantial part of 
Its revenue from the territory. 

It fell 14 to 504p, in trade of 
2.1m, while shares In Trafelgar 
House, a member of the 
consortium building a bridge 
that is part of the airport 
project, eased a penny to 87'Ap, 
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WEEK IN THE MARKETS 


Coffee price rally back in gear 


THE COFFEE market engaged 
forward gear again this .week 
after consolidating the sub- 
stantial gains achfeired at the 
hp gimiTrig of the At the 

London Futures and Options 
Exchange the January ndius- 
tas contract was yesterday 
- pushed throi^ the psyeholc^- 
cally Important $900-a-tonne 
level to (dose at an ei^tmontb 
high Of $908 a toime. up $47 on 
the week. 

Priefes were down in both 
London and New York on Mon- 
day but the following day saw 
technically-inspired gains in 
New York’s arabica market 
help London's robnsta contract 
to regain its recent six-month 
hi gh of $868 a tonne in the Jan- 
uary petition. 

Thai milestone was quickly 
passed as traders enicq/ed whti 
one called “a total turnround 
in market sentiment”. That 
was attributed chiefly to the 
smaller crop in Brazil the big- 
geti producer, which last week 
said it bad exported only im 
ba^ (60 kg eac^ in September, 
compared with liim in Septem- 
ber 199L 

Resistance appeared ' on 
Thursday whmi tte was 
approached, but as that level 
was breach^ yesterday a few 
stop-loss buying or^rs were 
triggered and the January 
price moved on to $905 a tonne. 
Long-liquidation pushed it 


below $900 again, but the buy- 
ers were not to be out-done and 
soax had it back (dose to the 

highs. 

The changed mood of the 
mariset was well illustrated by 
one dealer'is ^mmant to the 
Heuter news o^ency yesterday. 
"We could see a 2 or 3 cent 
setback [equivalent to $44 to 
$66 a tonne]," he said, “but it 
would be good for the market; 
we’d get rid of some short-tenn 
longs and then we could build 
again.” 

This optimism has even 
extended to expectations of the 
nest round of tanre on renego- 
tiating the Intwitiional Coffee . 
Agreement, sci^uled for the 
e^ of next mont^ 

The achievements of talks 
held so fer have been far frttm 
impressive - the kindest thing 
one New York analyst could 
find to say at the concluticm of 
the September round was: “At 
least they producer and con- 
sume delegates] didn’t stran- 
tia each other like they did in 
July". But erne London trader 
suggKted w^ that tile 
recent price recovery might 
encourage delates to redou- 
ble tbtir efforts to thrash out 
an accord, "’niey won’t want to 
let go the ground we have 
gained under such diScult dr- 
cumstances,” he sail 

Cocoa prices also made good 
ground, with London's March 


futures position gaining £29 on 
the week to £709 a tonne. The 
upturn began on Monday, 
helped by the pound's weak- 
ness, but the key development 
was a “chart reversal" in New 
York on Blonday night 
Dealers noted that the 
advance was being held back 
by “scale-up selling" but 
tbou^t the market was “in for 
a good run" once that dried up. 
"It looks like tiie maoufector- 
ers have probably bought frmn 
the trade more [Ivory Coast 
cocoa] tEaw currently seems to 
be availtiite,'’ one said yester- 
day. llie Ivoxy Coast is the In- 
gest p^ucer but has recmitty 
been holding back supplies 
from the market 
The annual London Metal 
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Rr ehan ge Week began pretty 
dimnally with copper d^ing 
on Monday to a d^month low, 
tine to an ei^t-month low and 
aluminium to a nine-month 
low. Nickel meanwhile, was 
uncomfortably close to a 31- 
month low. 

By last night's (dose the only 
LilE metal showing a gain on 


FT^A Ail-Share ItMlfax 

ijiss' I . 

1^00-.- 

!i,ioo ■ 

A ‘ h 

.. 1992 •• 

Effulty Shares Tradad 

Turnover by votime MKon) 

. ExdxSng; (ntra-mancet ' 
bUBiOBSsAOtfaraeas turnover . 

* 

on the same worries. 

Wellcome, which is to 
pohllsh full-year figures on 
Wednesday improved 9 to 991p, 
following r«»nt US 
profit-taking. 

MAMCET REPORTERS: 
Christopher Price 
Peter John 
Joel Kfoazo 

a Other maricel statistics. 
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TRADING VOLUME IN MAJOR STOCKS 
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EQUITY FUTURES AND 
THE LAST day of an otherwise 
busy week in the derivatives 
tuned oat volatile as political 
worries nnii optimism abont a 
eat In UK base rates eaidi took 
their tnm in a session where 
volume Tetnrned to more mod- 
est level^ writes Joel Eibazo. 

Having opened at 2,691, the 
December contract on the 
FT-BB edged higher before 
political worries to a brief 
retreat When talk of an inte^ 
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OPTIONS TRADING 
est rates cut once again 
started to appear, bnyers sent 
it upwards to re^ the day's 
high of 2,724 mid-morning. 

Late morning profit-taking 
was followed by renewed 
jftwiaBd and the firm early 
performance on Wall Street 
helped to underpin buying in 
the aftemoon when December 
traded in a range 2,700 and 
2,720. As has been the case 
tbmngh out week, tite con- 


tract traded at a good pre- 
pttmn to c osh for the whole 
session though dealers said 
arbitrage was reduced. Decem- 
ber at 2,721, <m turn- 

over of 7,334. 

Traded options remained 
doll with volume reaebhtg 
only 24,902 lots. Around 
10380 contracts were dealt tn 
the FT-SE 100 contract, while 
HSBC was the most active 
sto(dt option. 


BENCHMARK GOVERNMENT BONDS 


AUSTRALIA 

BELGRJM 

CANADA • 

OeiiMABK 

FMANCE BTAN 

OAT 

OBWAWY 

7T/U.Y 

JAPAN N0 119 
Wo 145 

NETtCRLAMPS 

8PA1W 

UK GILTS 

US TREASlAr^ 
ECU (FronetTaovi) 


Rod 

Cewpon Dm 
lOJOD lOAtt 
STSD OWg 

8500 oo/nz 

9.000 11/00 

8500 03/87 
0500. >1/08 

8.000 07/10 
IfcOOO 05710 
4500 0MB 
5500 BAg 

aaso oana 
lojoo oe/Qg 

laODO T1/U 
STeo oaree 
9500 IMS 

8575 0803 
7550 0002 


Vrico CawiiBO . 
ItffJSn 5508 
lOSJaOO +0595 
1085500 4 aw 
1005780 40.140 

1015889 4-059 
1(0.0400 4 049 
104539 40570 
93.149 +0530 

195384 +0187 
100.7D47 4L19 

10*489 -40,19 
88509 4190 

1958 4408 

1104)1 481/38 

10M7 43008 

974)9 -1/38 

95-19 -208 

9699 41.09 


YtWI iM te» 

SB 879 9.11 

aw 688 aa 

750 7,91 755 

857 ».g 958 

8.11 855 576 

MS 644 858 

751 758 745 

13547 14.76 1450 


757 7.9 75S 

iaa8 1855 1250 

7.15 7.73 854 

■ ao oea UB 

858 697 ai9 


FT-A INDICES LEADERS AND LAGGARDS 


Percentage changes since January 2 1992 based on 
Friday 23rd October 1992 


ECO (Fronch Ggvi) 669 O3A0 966000 4 1.09 671 610 954 

London c/eoinB. *dono0s Now Yoil meming oeso/on YleMr LogmI atiintet sWndord 
t Oreoo onruwl yfoW (Includlno wRtdnIdInB 0 k jO 125 per cent pwibto by nen-rosl- 
dento.) 

Prteoor US. UK In SEndo. oOwra In doeitnal rocAn/m OoarAriAS Mao Sooraoo 
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Bwiks ....... 

OAor Industriola 

Efodroidcs 
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IIMte - 

Teotilao ..... 

Elocirlctty 

Insuranee (CoinpoeMe) — .. 

Otfier (Srovps 
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Motors 

StDr4« 
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Traiiepoft 

lnwirsncs(Llle) 

M o n d isnt Bwito ....... 
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Industrial l3roup 

All-Shais Index 

PeckBolns ind Paper — ... 


.* 3814 
. 8958 

2151 
. -F 80.74 
4 20.40 
+ 1754 
.4- laes 
.* 15.11 
. laio 
.* 11.73 
, + 11.71 
. + 11.13 
.4- 1050 
.* 9.96 
+ aoi 

. 4 8.76 

.+ aes 

4 89 

.+ 6.50 
.4 557 

* 555 


ao snore Index 4 6.18 

Cdptal Goods -4 455 

(^nsumar (Sroio* 4 35B 

inveotment Truos - + 856 

Brewers end Oistlllera + aiS 
Food MsnriBcturtng + 1.49 

Bus/noas Services 4- 1.48 

Meats end Metal Forntmo .... • 056 

EngInaBrine-Genersi - 055 

HaaWi & HoueetioM Products - 4.Si 

OH S Qss - 451 

Chenileels - 4.59 

Howls & Latoure - 653 

Electrteato - - 953 

Engineerlno-Aeraspeee • 1253 

SulMIng Ma0rlo0 — .. - 1453 

tnsurence Brokers - 21.15 

Property • 25.75 

Contraedng. (^nstrueilen ..... - 27.36 
Gold Mines Index 44.67 



the week was copper - up 
£3L50 at £1.383 a tonne for cash 
- and that iras entirely doe to 
sterling’s decline against the 
US dollar. 

The week's most substantial 
decline was in cash zinc, which 
feU by $31.50 to $1,109 a tonne 
as flag^iv sentiment was fur- 
ther undermined by Chinese 
liquidation. Iln was another 
big loser, c^h metal ending 
$77.50 down at $5,877.50 a 
tonne. 

But periiaps the most disap- 
pointing performer was alu- 
minium. Early In the week 
news of a 600-ioane rise In 
average daily output between 
August and September, which 
came as no surprise, was out- 
weighed by bullish technical 
fe(dors. But the rise later In 
the week that followed an 
announcement by VAW, the 
German m^als group, that H 
ms cuttii^ Its ahunlnium out- 
put ^ 105,000 tonnes to about 
300,000 tonn^ a year was 
qui^y snuffed out by long 2i<t 
uidaiion. 

The LMS announced yester- 
day that stocks of aluminium 
in its registered warehouses 
had grown by another 16J75 
tonnes, which underlined the 
need for further substantial 
pniduction cuts to bring the 
market back into balance, at 
least in the slmrt term. 

ffiehard Moondy 


On lONcF/emberIhe 
Hnan(^ Times 
pre^oses to pubGsh a 
surve/on 


Environmental 

Management 

How should 
companies 
organise their 
environmental 
management? 

Issues to be 
covered in this 
survey include: 
Environmental 
Auditing, 
Packaging, 
Recycling, and 
Energy 
Efficiency. 

For a full 
edftoria] 
synopsis and 
advertising ' 
details, please 
contact: 

Gavin Bishop 
on 071 873 4196 
or 

fax: 071 873 3062 


Hanson pi.c 


Cash Offers for Ranks Hovis McDougaJi PLC 
Notice to holders of shares in Ranks Hovis McDougall PLC 

N M Rothschild & Sons Limited CRothsebiJd") announces on behalf of 
Hanson PLC ("Hanson") that, by means of a formal offer document 
dated Odober 23, 1 992 (the "offer documenl”) de^iched to shaieholdejs 
of Ranks Hovis McDougaii PLC ("RHM"), Rothschild will make 
separate offers (the "Offers”) on behalf of Hanson lo acquire each class 
of RHM Shares. Terms defined in the offer document have the same 
meanings in this notice. 

The Offers am ofiets of 220p in cash for every RHM Ordinary Share and 
lOOp in cash for every RHM Preference Share of each class. The full 
terms'and (xsnditions of the Oflers are set out in the offer docurnent. 

Subject to the despatch of the offer document the Offers will be capable 
of acceptance from and after 3.(X)pni on October 23, 1992. Subject to die 
despatch of the offer document and with effect from that time, the Offers 
are, by means of this notice, extended to all persons to whom the offer 
documenl may not be despatched and who hold or are entitled to have 
allotted or issued to them RHM Shares. Copies of the offer document 
and Forms of Acceptance will be available for collection from N M 
Rothschild & Sons Limited, New Court, St Swiihin's Lane, London 
EC4P 4DU, United Kingdom. 

This notice is published on behalf of Hanson and has b^ approved by 
Rothschild, a member of The Securities and Futures Authority Limiieil 
for the purposes of Section 37 of the Rnanciai Services Act 1986. 

The issue of this notice has been approved by a duly authorised 
cofflirrittoc of the board of Hanson. The directore o^ Hanson accept 
responsibility for the mformation contained in this ncxice. To the best of 
the knowledge and belief of the directors of Hanson (who have taken all 
reasonable care to ensure that such is the case) such information is in 
accordance with the facts and does mx omit anything likely to affect the 
impoit of sudi infonnation. 

October 24,1992. 
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FT MANAGED FUNDS SERVICE 


i Currenl Unit Trust prices are available on FT Cityline. Calls charged at 36p/mlnuie cheap rats 
and 48p/mlnute at til other times. To obtain a frM Unit Trust Cote BooM^ ring (071) 0S^28. 
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US MARKETS 
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Bewaterlnc 194 
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LoMaf 284 
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MClCoinmiin 364 
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Marion Meneli ....234ld +4 

Matfou 194 +4 
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Mcrckloe 41 -4 
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MesaloB 94 -4 

Mlffosoft 894^ -4 
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Minnesota ... 1034 -124 

Mobil Corp 634 +4 

Molex loe 3W +4 

MeaaRhMacMMl .. 104 

Moosanto 504 -14 

MergaoUP) 614m -4 

Norm Staiil9.... 474 +4 

MorraoiHCaudsen 34 +4 

Morton Inti »4 ■»!, 

Motorola Inc 34 -14 
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Morphy Oil 364 -*4 
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Nalcn Chemical .... M4 +4 

Nashua Corp S4 

NattonsBaok 454 +4 
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Navistar int 2 -0-13 

NBOBasinrp 274 +4 

Network ftnteins .. U4 *'14 
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NewEi«bA£lec....344 -4 
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NYTImeaA 24 -1 

Newmonl Mining .. 464 
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NIktB 774 -S 
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PoUatchCen ...... 494 64 
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PrieoCo 34 ^ 

PrtmarkCorp 114 -4 

Pri m erlca 424 ~4 
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RanoMs&RsnA-.-.444 
RmiioMs Melab ... 
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SeaCofiUluen .... 134 
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Soiqr Corp ADR 34^ 
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SeeiMllreCiiW 34m 

&MlMBt AMloes ... 244 
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Stratus Osmpnter .. 34 
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Oegussa 

DeuBchr Babcock . 
Deenche Bank ..... 

DldleHWmka. 

Douglac Hldg ...... 

Dragerwerfc ........ 


020 437 

1.90B *38 
SSS^ 40J0 
5U -19 
595 -15 

215.70 61.60 

267.50 61 

263 67.10 

410.90 -0.10 
485 46 

426 61 

675 -2 

257 JO 45 
i»-aa 40.40 
419J0 6U 
9I4J0 6LJ0 
710 +10 

450 -ID 
25130 64 
1».50 61.50 
452 622 

561 615.50 

56 42 

305.BDm«eJD 

141.50 -0.50 

673.70 42.20 

96 -3 

426 43 

266 4l 


OetaherS 


nut. 


DresdamSk SW 

3en«sbefciier ...... 210 

CoUidimldtCrH) .880 
KamtaigElekt-... 181 
Hmdeibzem 810 


42.70 

^.20 



593 

KerlHj 

246 

Hechuef 

983 

HeeelBi 

241 

Mlzmann Ph 

890 


157 

IKSIWubrIni! ._ 

247 

lildWtrtcWerirf- 

231 

Kall&Salz 

1® 

Karstadl 

525 


438 

KH0 

8/ 

KlecfenerWerke ... 

66.80 

iJlwidjiei' 

LeffbiM 

544 

370 

Unde — 

723 

Unetype-Hell 

329 

Lsfthansa.- 

104 

LABBsaefrM ... 

®.50 

MAH... 

254 

HARPref 

223.50 


2U 

MaanbalnVws ... 

590 

MBCedeKM 

426 


-0.S0 

47 

45 

-13 

49 

44.10 

410 

45 

-050 

-5 

40.50 

610 

-1 


-3.20 


610 

-1 

-3 

61.50 

41.50 

41 

4050 

42 


ibehaft 


318 

^525 


500 


Metatli 

Ml 

PWA... 

Philips Komnun.. 

Persche 470 

Premsag 510 

Rhetneicktra 873 

ffitiiiiMlAll Berlin .. 
fBmtooKtallPrf.... 177 

RbemwemEi 404.10 

nalaVimtBPrI .. 529JO 

RosniUbI 236 

Schtrlng 694 JO 

Sdmalbadi Lnbeea . 290 

Slrmcai - 561 JO 

AmRo...M9 


615 

-3 

-4 

69 


610 

-0.70 

45 

63 

■a 

41 JO 
42.90 

64 
45 
61 

63.80 


SodCAemit. 

Thysea 

Varu 

Veb) 

VEW_„ 

VereliHWesi 

V%wagcn 

VollBwagaPrf . 

Wetia m. 

Zanders Feinpap 


42 


485 
157 
262 
347 
ZM 

271 44 

229.50 .... 
642 46.70 

210 -S 


ITALY 


Detebw® 

Ure +ar- 


Banea Comm 3A46 

BancaNatAgrle.. 4,yo 
Banea dl Rohm.... 1.796 


Bared Larlano.. 


aastegHRSS.... .. 

Benebon 13,550 

BugetCarthie) ...5.000 

CIR U79 

Caffare^ W 

Cementir 1,470 


Ctaaintel 

CaMFIi 


1.1 


Fin 1.3 


CicditdItallaM ....%034 

f400 


490 
460 
615 
-54 
69 
4450 
6190 
632 
612 
6125 
642 
-10 
-I 

4200 
-ID 
462 
446 

491 
42 
440 
4390 
-9 
6150 

432 

6140 

445 

4201 
671 
480 


DanleliAC 

EalQiem 990 

FwrezxIFIn.. 1,183 

FlaiPrtv... 2.285 

Flat 4 J84 

FIdb 2.800 

FInaaa Aoraind 7.740 

PeadlarlaSpa &200 

Gcnnna LM 

GeiimllA«ltur....a.260 

GUardW 2,592 

IP1 Prlv 8.900 

Italcabla - 4,240 

ItaleemoU 8,000 

Itaiam 2.929 

UoidAdrlBtlco ....9^ 
MaBfletlMareMl...kM 

»a-4ui..^ 11.450 4250 

Mentedbcn 1,203 447 

Olbettl 2.028 450 

Plntll&Oe,.. 5.475 -25 

* - +35 

6384 
6150 
445 
635 JO 
6140 
630 
690 
6110 
634 
630 

6655 
620 
460 


Pwiisni..;.;;.....!^ 


RAs i7,o64 

Wnaiceirtetlj) 5.600 

SaSbT. SJ90 

SJP 1.158 

SaffaA 4,600 

Salpam 1.970 

San Paolo. 1Q,U0 

SIrtI Spa 7.de0 

Snia BPD 915 

STET 1 J78 

TernABleur %210 

Tosl Franco ......... l^BTO 

Unleea OlO 


NerHERLAHtt 


OcMber® FB. 

+ er- 


ABRAmIMHil 

AEGON 

AhoU 

AKZO 

AMEVDepnes. 
SehLmaiDman.. 
BwfinamTbDtib 
eSM Dm Ite ... 


50.10 
.72.50 
. 74.10 
. 128.90 
,6Z.B0m 
.59.50 
.30.40 
.100.20 


40.20 

- 0.20 

61.40 


61.10 

60.50 

40.20 

-3.40 


WETHEHLANOS (cnattand) 
OctaheZS Hi. 6or^ 

OAF 10 JO ^.70 

DSM - 86.70 '•4 JO 

DordtsefaePetr 133.80m-0.10 

EbeibrOepRaa ....109.10 40.10 
FOhfcer Oep Res ... 15.80. -O.rO 

Camiu - 91J0 

MaBrueOmRecs . — 30.50 
Hemeken 172.50 42.50 

HgegapeBD9ReNM..26J0 -L60 
Hlinur Douglas ....36.80 *4.^ 

IHCCallaim 83 -fO-TO 

htIfedWOMfbS-. 49.90 40 50 

intIMaeller 56 -ISO 

KLM 24.50 ... 

KNP 30 60 40.70 

KDlnPmbsmDpRB..33J0 -0.10 

Ngdiloyd -...34.90 40.30 

Nlhn^TenCate .. 77.30 -OJO 

RutrVbBedOpto 116J0 '(0.20 

OetVfritit -37^ -I „ 

PMlipi 20.30 60.50 

PoljGigm 44.80 +l 

Rgbm - 92 60.^ 

Rodamca 4580 40W 

MincQ 91 60.W 

Rorento..- 76.90 40.40 

MBnkW«ailtih._23J0 ••••. 

Oiiteft ........ 14S.1M40.10 

SUiRNV 2S.70 -0.60 

UnHeier Dm Rets.... 189.70 *2.40 

VNU 78 40JO 

IteeHoaDafa.- 31.30 -0.60 
WMmmDepte-... 94.20 -O.W 
ffAsBhpte 83.40 40.90 


NORWAY 


Octebr® 

Krmwr +or- 


AkeAPree 

BergeseoA « 

DnomkBkFRe 

DmcM 

EfkemFree 

IhkMNycAta..- 

KmstierFree 

Leif Hecgh 

Norsk OauA 

Heisk N^ro 

NunkeSkegAFree - 

Orkla Free-. 

SagaPHAFiee -... 
Sega Pet 8 Free ..... 

Saagenll M) 

StorilB 

Unitor 

Void 


36 

87.50 
5 

84 

28 

149 

142.50 
65 
1.90 
133 

53 
141 
70 
69 
1.10 
69 

54 

39 JO 


-0.50 

-J 

-4 

61J0 

■lOJO 

61 


-3 


61 

61 

-1 

•( 0.10 

62 

62 

-IJO 


SPAIN 


OekoberZS 


Pla. 


6 or- 


AlbafCorp Fbi)-. 

Aragooesas 

Astaod 

Baato Bilbao Vix. 
BaoceCitial KWp . 
Banco Exterior ... 
Banco Popolar ... 
Banco Santander 

Baneste — •• 

CEPSA: 

Carbarn Meui .. 
GiUertas 

DoWNttfaC .......... 

EhreAgricolas ... 
Eleetra Viesge .... 

Endesa IBr) 

Feesa 

Gnpo Oure Felg . 
HIdroelCantahr.. 

■berdrela 

Kolpe 

Mapfre 

Melravieesa 

Portland Vald .... 


Re^ 

SMIACf 


JACE 

San Miguel 

Santa 

SerlllaoaElee .;. 

Takacalwa A 

Ttlefdala 

Tuder 

Union Fema .... 
UamyriFealx ... 

Urallta 

UrhIsSerS 

Vallshennaco .... 
Vbcafan 


.3.145 
.654 
.947 
.2,215 
.2,905 
.5J50 
.9,680 
.<010 
.2,140 
.%600 
.3J80 
.3.825 
. 1,055 
.909 
.1,595 
.3.250 
.5^ 
.940 
. 1.760 
.630 
.3,700 
.3.290 
.^S65 
.6.950 
.2.325 
.52 

.27.000 
.33b 
. 415 
. 3.710 
. 950 
.624 
.397 
.1.995 
.6^4 
.394 
. 1.050 
.955 


6140 

610 

-9 

-10 

635 

625 

•160 

•(60 

635 


6255 

•(245 

620 

-11 


605 

6I4 


-20 


-30 

465 

6100 

66 

-1 


-2 

670 

-15 

625 

-6 

645 

69 


•(6 

612 


SWEOn 


(W4«ii.» 23 

Kroner +er- 


AGABFree 

MeaA 

AieaB...- 

AstnA 

AstraB 

Atlas CopcoA.... 




awtasl 
EleeliPin B Free .. 
EriaunSFree ,. 

EesrileA 

EaseitaB 

Gaffibre 8 Free ... 
HmosUMBFree 

HirfvudsA 

IremlreBFree... 
bnestorAFree 
ImestorBFree .... 

NeomorebFm 

Nobel Free 


264 

■19 

339 

135 

+7 

557 

+10 

545 

+11 

250 

*14 

247 

+12 

31J0 

+1 

173 

*12 

IIB 

*4 

N 

•M 

78 

+3 

2S3 

*7 

131 

*4 

21 

a' 

145 

83 

83 

*3.50 

110 

■O’.TO 

9.M 


SWEDEN IceaUaned) 

0ekehm23 Kroaer *m- 

Preeordia A IBS 65 

Praeoftiia B 183 «3 

SCAA. - 82 +7 

SCAB. ..- 75 62 

SKFAFioe 82 62 

SKPBFree 75 JO 63 

SandvIbenA 347 68 

Sandvliien B 345 46 

Skandia 65 +13 

SkaoEiisklldaC... 12J0 40.50 

SkanskaBAae ... 57 

Stare Kopp A 180 -(7 

Sura Km 8 180 +10 

Sika.H«df.BFne..29 -0.50 

TTcHeborg B 59 JO +5 

WnAF^. 2H +11 

VahmOFree. 245 411 


SWnZESLANO 


OdodwZS 


ffs. +8r- 


Adla iPtg Cts) 

AdUlnulBri 


A/osu/sae-LruBr.. 
Aluhitee-Ln: Reg 


BalobeLPtgCts).. 

werir 


BrotonBorerllBrl .. 
Brown Borerl Pig . 


CSHMgsIBr) 
6dg 


abaGeigyiBr).... 


Eiektrewatt(8ri. 

ElvInCReg) 

EMalPtgCu). ... 
FhcherGrafSrI..., 

Pflrbo(Br) 

HoMerbank (6r>,.. 
HoIrbHoUIRegl— 
MmolltBrt 


Jebnall (Pig^ . . 
Lmdk&GwiRei) ... 
LiuHeldlBr) -.... 


19 

193 

354 

344 

1,745 

3.720 

732 

2.030 

624 

606 

612 

1.995 

1,500 

LSPO 

780 

1,U0 

515 

332 

.250 


-0.75 

-10 

-2 

-1 

-5 

■(20 

-3 

620 

-1. 


6? 

+15 




-10 

430 

65 

-6 


leagGlebaPieGis... 

MlmnCReg} 

Mour^um (Bri.. 
Nestle <Br) 


Nestle (Rep) 

seriiielBr}.. 


Oei^neriil 
PargeaHIdlBrl .. 
PhsnaVWenCBri.... 

Pirelli (Bri 

RldiemoiitAtBr) 

Re^(Br) 

RodwlGenuss) 

SMHCReg) 

SandKlerl 

SandeziPtgCls) 


318 

297 

460 

145 

495 

1.000 

X020 

395 

1,050 

~.410 


^S&z: 


ScMndler . 
SdilmBwCPlgCts) .. 

SikaRegA 

StinreUlaneelBri .. 

SwIsaIrCBri 

Swiss Bank (Bri... 
SwHsBnfcfr - 
SwbsBankP 
SwlssRelm/l . .. 
SwtesRtinslPtg)-... 

SwIaVelksbk 

UnlanBairtclBr) .. 
WlnlertburfBr) .... 
Winterthur <Pig>„. 
ZUrldi los (Bri .... 
Zurich (ns (Ptg) 


1.110 

5J80 

3.6S0 

1.1B0 

2.840 

2780 

2850 

5.050 

555 

650 

1.370 

510 

290 

279 

278 50 

2620 

502 

785 

625 

2.630 

564 

1.990 

950 


61 

-3 

-2 

-10 

65 

61 
610 

62 
•no 
610 
67 
-20 
610 
+10 
-30 
-20 
-40 
-20 
-90 
45 


610 


-2J0 

-050 

+70 

62 

+10 

•»5 

+30 

620 

640 


SOUTH AFRICA 


OctohreZS 


6 ir- 


ABSA 

AEQ 

AliledTech 

AnglaAmCeal 

AnslaAfflCorp 

AngiaAfflGofd 

Aiiglavaai N 

Barlow Rand 

Buffels 

CNA Gallo 

DeBsen/Centoiary. 
DeenmalGoid .... 

Drlefomein 

EanRandGoW ... 
ElanbrandGold ., 

Engen 

First Nat Bank 
FWSMe las erne.. 

Ganoir 

GeldFMdsSA 

Hartabeest 

HlgMeM Steel 

__1)R 

KIkobGoM 

Kloof Cold 

UbaiyUfeSA..,. 

Malheld 

NMcor 

OKBataars ...... 

Palakora Mng . 

hnlerGp 

ItanbrandtGip .... 
Resnbraadt Cntrl., 

IhistPlat 

SatnaHK&RoMle. 
smith (CGI Ltd 

5A Brewers 

SA Mm Amcor 

TIperOais 

TongaaiHuleU . 

Vaalftofs 

Western De9 


60.10 


. B.50 
.585 
. 112 
. 85 

. 85 15 -0.10 
. 159.50 60.50 
. 67.75 .... 

. 45.25 -OJ5 
. 20 

. 21.50 -4.25 
. 49.65m -0 J5 
. 4.70 -0.10 

.34.60 -0.15 
. 3.70 40.20 

. 10.10 40.10 
. 43.50 -0.50 
.55J0 -0.50 
. 23.80 *0.10 
. 9 90 40.05 

.55 

. 10.65 - 0.45 
.9 

. 0.7(hd .... 

. 27.75 60.75 
. 26.50 .... 

, 49 40.50 

.2820 40 70 
.14 36 .... 

.5 

.62 

.4250 .... 

. 24.2SB -OJO 
. lam 

67.75 '4.25 
B4J0 

121 

53.75 -0.25 

24JO .... 
41.50 .... 

IS 
134 
57 


62 

62 50 


JAPAN 

Oelaker O Yre 

AnoDteato IJtTO 

Anfiooofrakilod... 495 ^ 

M(WnA*nms..-.961 +1 

Alps ^eetrlc 910 
Arnada Co ........... 945 *5 

AmanoCorg LZ30 -10 

AndeCcmtnRtJan— 6 K -25 
Anritu ........... 705 -22 

AakICoev..... 529 +1 

ArabmOflCoLid— .iOW -10 

AsMr/Bimi 790 nlO 

Aiahl Breweries LMO +30 

AiaUChemlal„... 595 -1 

Asahiciaa .993 +4 

AsabI Optlal 356 +U 

AalaCA 461 -9 

AtsogI NrlOB 548 •4 

Pharm 00 49 

LUO .... 

M 9S0 -10 

CSK 2030 +10 

Calpis Food ij^ 

CalBDlc 4 07 - 6 „ 

Canon .....1.270 +10 

Canon Sale 2 100 420 

Casio CeRwns .... W 
Cannl Fhianee .... 2 g +2 

CeowalGita 400 -10 

Chiba Bank B42 -10 

iWnS.r.Jir « 

» EI Power .. 2.L50 .... 

Watch .... 855 -ri 

DaHel Chmieal.... 499 

OaldeSteel..... 369 +1 

DaW Ire 005 46 

Dalfuku 1J90 +10 

DBlhMRaMyiak_l,490 480 
Dallehl Phanw ...... ^670 -10 

Dallda Inda ..... — 7^ -21 

OaRya Im ........ 724 44 

DalmaritK 464 *l 

Dal Nlppcnlim — 394 ... 

DiimwPbanK.. 1,140 .... 

DBll<lpwsPrM....ls^ +10 
DalRlugoaTwyt_4fe^ -3 

DabhawaPwer... L620 +40 
Dal Tekye F^ ... 706 

DaNm Buk 900 -10 

Data Howse ... 1.640 HI0 

DataSK _B» -5 

Dcn<i Japan. — 2200 ... 

DOHFIR&MW..... 561 
DBwa Mining Co ... 570 +12 

Ehwi Corp ... UMO 

ESil 1,30 .... 

EuMGIfea IJOO +10 

Fanw 2190 +60 

FedgCemlreeilon,, 5» -8 

foil Bardt l.BOO +30 

rihEleetfIc 4kri -3 

FoJIFIIm 2^ 420 

FMFbt 6 Mw(K...U 6 +10 
PunHMVyM 365 -2 

Pelbawa Pham .. 839 +14 

FMIU Kanka L47D 420 

Filni »7 -8 

FurplawaClea-. 434 *9 

Gakkcn 658 48 

CMSehlyu 860 -20 

GedoSlUil 566 +1 

Grews &UBS IJIO -20 

Con-El Chmteal . 435 
Ghw 665 49 

HmSr ^ - 4 ” 

Hai^ 600 49 

HailoriS^ 1,040 -2D 

Haoma Carp — .. 549 +1 

Helwa Real » 7M -1 

HInoMotun 50 

HIrae Electric ...,.3J00 ... 

HlrptiiTme (BaiCk) . 640 

HlirebI 713 -9 

HItemil Cable 576 +7 

HTumii CrtdK 1^40 -20 

Hitachi KoU 7B7 +17 

Hitachi Maxell 1.370 .... 

Hitachi Mcub — W -U 
HnaaiSais .-..35 -27 

Hitachi Zossi S30__ -5 

HeOaUsOaPB— 2:^ •... 

Hokkaido TakuA.. 508 -2 

Heburiku El Pwr „ 2240 +10 

Honda Meter 1,^ +50 

Hmwho Paper - fR -8 

Home Fom Ind 22W 49 

Hoja Corp .......... 1.500 +20 

IHI 474 -1 

Itara Cimnletl ..•.• 502 -15 

UMgvnl TssmiMrl , 718 +18 

max U 6 —10 

HmmlBkikJapaB..24S6 -10 

bckl&Cu 3» 46 

Mtan ZW ... 

t5hlhgaSanip8....406 -9 

butuMours — ...TBS -9 

Kodv 416 

KefomFoa* 806 +1 

Itnmaa&co 99 .,,,. -9.. 

lu Yokadp ......... WJU -W 

IwatSuElfc 300 -10 

iBxnlya ijiO +20 

JBH. bOI *21 

.ffiCCorp ... 

291 -U 

JAL .... 588 44 

JmwanMAIta 699 +31 


AUETRAUA (EomkwwO 


Odihm23 Yew +ar 

Japan Radio 1.17D -40 

JjtaSUelWwki..- 449 46 

JhPHStoMtBai..8Z5 -9 
JapMSrewhbir— dM *0 
Jaon Wool ....... 1.P40 +10 

!gP::;::=S eS’ 

KaMW Pharm ..... 2360 -ID 

Kandsiko — -10 

KanekP. §8 46 

Kanematsu Corp .. 4M -11 
Kamal El Powv -. Ido -90 
Kamal Palm — .. n? -19 

KaoCeip 1.04O +10 

K aPi;tiBma i | W-.W +3 
KfwmifcllUien...M 46 
KawasakIStmi — |s +2 
HMaEkcEtaN — ^ ~8 

KHuTHuElllv...|M -7 
Klkkoman ~ 9®..^ +16 

RUmiepUlWM-pB •- 
Klrfo Brewer 1>10Q -20 

KobeSteef 326 -d 

KoHoManf 740 -55 

Kekasat Electric ... 1410 -10 

Kakve 2^ '10 

Kemaisu - 6M +3 

Kanlea 60 -2 

XeggSenwCe 569 ... 

KakDUCetp 573 *9 

Kumapal-Gtal .... 481 
Kumlal Chemical . 464 -1 

Kinbu Ind ........ 41| -9 

Xuraray 995 -9 

K«miaCi>emlcal...433 -19 
KarlU water 1.M 

Shine. 4|7 

, Hatka. *« +09 

yutiw El Power ... 2280 .... 

Lien Corp 612 -7 

Long Twm CredK ... 835 -9 

UoedaCorp IJQO 

Makbie Milling -535 +1 

MafclU Corp 1.560 -10 

Marubwii ^ *4 

Maipdol Food ...- 809 -n 

Mml 1,000 -20 

MvulchlSieel 1J30 .. 

M'tiilU El Ind ...... 1^ +30 

M'lhIU El Wk vn -1 

M’shite Koto 1.450 -10 

M’fhlla Rmrlg .... » +10 

MamiMnerCwp.— *2 

MelJIMIIk 969 

MeUISeika — 677 +2 

Mwtian Core 760 -4 

MlkMlCsGaORU.. 2.250 +30 

Mlnckea 4U +3 

Mbmila Camera ...309 -6 

Mlswwa Hems ..... 2040 *20 

M'MshIBfc 2120 *30 

ITMshlCurp 857 +11 

M-bbhlElee 443 

M'MAI Esuu — ^ -13 

NrbW6asawm....406 -I 
M'bMilHsiylnd....548 +2 

M'Mtial Kasel 424 +4 

H'NWlI Maieriall ..443 49 

M’bmilOII 890 46 

M'WshI Paper 536 +18 

M'bWtlPctchem...731 .... 
M’bWiI PlesUts ... W +17 

M’HshlRnun 325 -9 

M’bWilStcH W7 +10 

M'bIWllTr&Bb 9» 4l 

M'bM WwOwme . U40 +10 
Hitseaoim Belting .. 4W -7 

MllsulCe.-. m .... 

MNsHlEkigShlp. . ^ 6«, 

Mluvl Fudosan ... W +13 

MItml Marine 839 .... 

MHaWlinB&Bn — . 459 -2 

MHNio9cUne...n5 
UHsul Petdwm .... 601 .... 

MltSdlSoto 616 +U 

MltsulThaw ^ - 18 . 

MKNrfTYdiek — go -14 

MIMMhl 7U +17 

MltsamlEbc +10 

Hbajlkv Works.. ^ +3 

Mtamo Sporting •- 

Mechldon^....2j^ ^ 

MarinagaMllk — oft -6 

Mortlmkl 1.W 4M 

MuraU Mdiw^ . Z8X *i0 

NECCerp ^ -•• 

NGKItalaurs— W 46 

xissra-zg 

il5EgS::=g f 

lrfflfiyo'toitoi'"4S8 ^ 
Nachl FulIkDShl ... 407 46 

NagnaUya 1,070 ... 

NagtaRalhwad...^,^ •••• 

National Hook 1.760 +10 

NWdl - IJW V- 

Nlthlrel jgO -7 

Nihon cemem ^ *10 

Nihon Nosan. ...-4g ** 

NBonParberialiig h. TOO 49 

Nikon Corp 635 +10 


flclahre23 Yoe +ar- 

NMcnda 9.B40 490 

S CMllBw*....5^ -10 
sOenbo .— .398 42 

Nippon Denso IJUO .— 

Nippon B Glam .... LgO 420 

Nippon Expns To +5 

Nippon^ 600 A 

MwnFl(mllllli..-630 

NIppOT Kodo 2200 -90 

Nippon K^u M 49 

l|lppmuSM(im...573 42 

NiMH Meat Pick ... 1.640 +10 
Nippon Mining ..... 475 ...• 

NIpbonOII U1 -U 

Nippon Paint 547 +8 

Nippon Read 1^0 4® 

NIpponSiiso 470 +16 

iiteaarliir 5 
!!&»:;: Sw 

NlpponSoda. k; 

NlpponStael 293 -2 
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AMERICA 

Bad earnings news dampens demand 


Signs of lower rates 
help Mexico recover 

The government’s monetary easing has prompted 
domestic investors to return, writes Damien Fraser 


WrfI street 

THE Dow Singled to stay 
above 3,200 sfestoday morning 
as eami!^ reports from 
leading companies and fiufher 
declines in bond prices contin- 
ued to dampen demand, writes 
Patridc Boreerson xn iVto York. 

^ 1 pm tbe Dow was up 054 
at 3,aOL42, having spent meet 
rA the jnoming a isv . points 
below Thursday’s close. The' 
more broadly based Stan- 
dard & Poor’s SOO was also little 
dianged at the halfrray mark, 
down 0.76 at 41Lli while the 
Amex composite slipped OJSZ to 
373A9 and the Nasdaq compos- 
ite firmed 0.07 to 597.19. Turn- 
over on the NYSE was 116m 
shares b; 1pm. Bises and 


EUROPE 


STRENGTE in the dollar, and 
a reawakening of interest rate 
hopes helped to bring semw 
bourses b^ to life, torku Our 
Marktis&aff. 

PARIS dosed the October 
trading account wifii liit-oS oa 
expectatiems of an eariy inter- 
est rate cot. a strong bond mai^ 
ket and a fizmmr dollar. 'Bie 
CAC40 Index ended up 35A7 at 
1,76641, just the day's hi|di 
ci 1,710.12, fin: a rise of 64 per 
cent mi die week. TUmovo'of 
FFrSlbn was heavy for a Fri- 
day and reflected endaoconnt 
activity. 

Interest ratesen^five stoda 
led the rally, with Ifichelin 
adding FFniAO or 64 per cent 
to FE^19L90 in heavy tiadiz^ 
Suez rose 17112,30 m 5.4 per 
cent to FFilSSSO mid Satet- 
Gobain pot on FFr27A0 or S3 
per cent to FFNMilO. . 

FRANKFURT, however, 
reflected buying from DTB 
futures traders as the DAK 
index rose 16.71 to 1,S26A2, 45 
per cent better on ttm we^ - 

Among the heavyweights 
which the DTB Ibcuses hpoin, 
Alljanz rose DM3S or 2 per cent 
to DM1;908 while put 

on DU154Q or 23 per cent to 
DU56L An analyst said that 
Allianz might be InnWng a 
touch oversold, while the Cttmb 
in the dollar to over DM1.S3 
yesterday favoured major 


declines were running almost 
neck and neck at 777 to 770. 

Althou^ analysts have b^n 
impressed by the market's 
recent resilience in the face of 
a likely Democratic victoiy in 
the pieridential Section, trou- 
bling corporate news continues 
to act as a brake on prices. 

Westln^iouse, Uniced Tech- 
wflt^ies and Caterpillar have 
'all exported disappokiting third 
quarter earnings this week. 
Heavy losses in these Individ- 
val stocks; which make up a 
large part of the Dow, have 
prevented it from tudding its 
ground above 3,200 mark, 
which is now seen as tlie 
short-term barrier. Equities 
were not helped by fresh 
declines in bond prices, which 
pushed interest rates even 


earporters. 

Among second liners, Bre- 
mer VnllMTi Jnnmed DM2A0 to 
DM69.40, lifted frum its 1992 
tow by a newspa p er report fliat 
toe company will win an (Xder 
for four container ships to 
China worto DMBOOm. 

MILAN was pn^ielled hitler 
in active tradh^ amid hopes 
that interest rates would be cut 
this weekend. The govern- 
ment's progress on efforts to 
curb the poblto sector deficit 
also encour^ed the market 
Baying was predominantly 

thnn^ thgne waS a 

report of a laige foreign buy 
program. Ihe Comit index rose 
477 to 417J9, fiat on the week, 
in turnover wtHmatwi at more 
than liocto after Thursday's 
L1448ba. 

Hie stetfroontruDed flnandal 
services real gstatp bond- 
ing company Sifa led the mar* 
iat higher, with its ordinaiy 


hi^r. 

Motor stocks continued to 
advance with Ford rising 
another S'A to $39% in turn- 
over of 1.2m shares on an 
upgrade from broking house 
Salomon Brothers, which 
believes that there are several 
positive ’’industry dynamics” 
which will benefit US auto 
manufacturers, especially 
Poi^ in toe short-term. 

General Motors, which has 
been in demand lately on 
reports that Mr Robert Stem- 
pel, the group’s chainnan. will 
soon be ousted, firmed $% to 
$33% in turnover of i.6m 
shares. The stock was also 
helped by news that its car 
sate rose 94 per cent in mid- 
October. Chrysler proved the 
day’s disappointment, easing 


shares risifig LlOO or 7.7 per 
cent to L1495, on news that 
Sifa would officially mer^ 
with Finmeccanica, which is 

alan 

Trading in Alcatel Cavi was 
sn^Mided ahead of news that 
its parent Alcatel Gable of 
Fnira was ofiering to buy out 
minority shareholders. It was 
offering L3.700 per ordinary 
share and lfi.730 per savings 
share. The ordinary share 
traded at lAfiOO. 

AMSTERDAM recovered 
some ground towards the close 
on short coveiii^ and the CBS 
Tendracy index finished 02 
lowcff at 1043, down 1.13 per 
cent on the we^ 

The Wwatirfai contin- 

ued to improve on hopes of 
krwtf European inteest rates 
with ABN Amro vp 20 oente at 
FI 50.10 and ING SO cents 
hipiipr s£ FI 4940. 

Fokber, besieged by rumours 


$% to $26% after Prudential 
Securities downgraded the 
stock, not for fondamental rea- 
son but because recent buying 
may have pushed the share 
price chKe to its term peak. 

Philip Morris dumped $2% 
to $74% in turnover of 3m 
shares after Ms Diana Temple, 
a Salomon analyst, cut her 
recommendation (m the stock 
from a “buy** to a “hold" 
because of ccmcems about tito 
group's share at the US ciga- 
rette market. The stock has 
been sold heavily in recent 
days on worries about staUlng 
overseas demand. 

Caterpillar fell $1% to $51% 
after several broking houses 
cut their investment ratings 
following bad third quarter 
earnings. 


throughout the week, denied 
another which claimed that 
Dasa was offering F12S40 per 
share as part of its deal to 
acquire a 51 per cent stake. 

Dutch group said tecmitly 
that it expected the prke to be 
nearer FI 40 per share. The 
shares dosed at a new year’s 
tow, down FI LOO at FI 1540. 

DAF was another 70 cents 
tower at FI 1040, a loss of Ifi 
per cent on the week, after 
deferri^ payment of its prefer- 
ence dividend on Thunday. 

MADRID’S general index put 
on 1.13 to 20148, a rise of 3.7 
per cent on the week. BBV, 
which reported a 20 per cent 
fell in thte quarter Aaming g 
tost PtalO to Pta2415 but the 
sector vras generally firm with 
Banco Popular up Pta60 at 
Pta9480. Telefonica, in spite of 
recent presentations in the UK 
and B4adrid, fell PtalS to 
Pta9S0, white Qibtertas showed 
a rise of Pta24S to PtBS42S. up 
21 per cent on the week. 

BRUSffil4 dosed higfaa* as 
a strong recoveiy in Petrofina 
offset declines among some 
wimiior industrial stocks. The 
Bel-20 Index was 1L28 higher 
at 143246, up 34 pm* cent on 
the week. Petrofina closed 
BFr440 or 64 per cent higher at 
BFr7490. 

STOCKHOLM ended the 
week 9.1 per cent Ingfier, on 


On the Nasdaq market. Sun 
Microsystems bounced back 
$3% to $32% in turnover of 
almost 5m shares. Hie move 
represented a strong recovery 
from late selling on Thursday, 
which was prompted by the 
release of disappointing fiscal 
first quarter earnings. 


Canada 


TORONTO stocks were easier 
in subdued midday trading as 
investors adopted a wait-and- 
see attitude ahead of Monday’s 
constitutional referendum. 
TSE-300 index slipped 6.5 to 
3,2524, in volume of 13m 
shares valued at C$123.7m. 
Declines outstripped advances 
by 1S4 to 164 with 248 issues 
nrw-Harig flH 


lower interest rates. The 
Atfarsvirlden General index 
rose 204 to 7214 as turnover 
jumped to SKr6l6m from 
SKi459m. 

HE14INEI extended its rally 
to a ninth consecutive day, the 
Bex index dosing 144. or 2.1 
per cent hi^ier at 6804, up 11 
per emit on the wedc and 143 
per cent since October 12. 

Turnover was FM8L7in. A 
FM2.17bn trade surplus for 
September and lower domestic 
interest rates helped push the 
market higher. 

COPENHAGEN, conversely, 
had another bad day. tonfes 
HiUrry Bames, following the 
announcement of a big third 
quarter loss by Jyske Bank and 
Danske Bank's purehare tt a 
large chunk of shares in Bal- 
tica HoidiDg. PanRlfft fell DEid 
to DKr209 and Jyske by DKi36 
to DKrl68 as the all-share 
index plu^iged 3.09 to 25436. 


SOUTH AFRICA 

JOHANNESBURG finished lit- 
tte changed ahead of the wedt- 
aid. Tbe orerall index, up 3 at 
3,036, was 3.6 per cent hl^ier 
on the week. The gold huter 
advanced 3 to 864 wUle the 
industrial Index was 1 better 
at 3494. Westan Deep Levels 
pot on S240 to R57.00. a 24 
per cent gain on the week. 


A month is a long time in 
Mexico’s stock market, 
and since the dark 
days of September almost 
eversrthing seems to have 
foUen into place tor the coun- 
try’s investors. -After felling 
some 35 per cent from June to 
September 2^ the market’s 
main BMV index has since 
recovered by 35 per cent 
Ihe rally, stnmger and lon- 
ger than many had eaqpected. 
baa been led by domestic 
rather than foreign investors, 
and follows a string of good 
economic news. 

In early October, Bfr Bill 
Clinton offered conditional 
support for the North Ameri- 
can Free Trade J^eement 
(Nalta): third-quarter results 
appear^ to be better than 
expectation^* and last Tuesday, 
tiie government allayed fears 
of a large currmury devahiation 
by announcing an in 

the permitted fen of the peso 
against the dollar. 

Putting the pieces together, 
investns concluded that eco- 
nomic growth would soon pick 
up and interest rates were 
likely to fell Intereet ratMen- 
sltive stocks - such as banks, 
retailers, and construction 
companies - have led the 
stock market’s rally. 

Shares in GF Wawfirwioi- and 
Banacci, Mexico’s largest 
banks, are up 45 per cent and 
31 par cent resp^vely over 
the past month: Cemex, the 
leading cement company, 
gMned 58 per cent; and Gmpo 
Sdek, part of whidi is a toui^ 
ist and development group, 33 
percent 

The anticipation of Mr Clin- 
ton’s conditional support for 
the North American fiW trade 
agreement sparimd off the buy- 
ing, as many investors reck- 
oned that the agreemoit was 
inevitable, and could be in 
place by tte first half of 
year. With Na^ approved, 
more foreign investeent Is 
expected to flow into Mesdeo, 
and interest rates, which have 
been kept at around 19 per cent 
in part to maintain foreign 
reserves at close to $20bn, 
could be lowered. 


A decline In interest rates 
would be welcomed by Mexi- 
can companies, and would 
appear justifiaUe from the per- 
sp^ve of the domestic econ- 
omy. Monthly inflation has 
been hovering around 0.&6.9 
per cent,. indicating that real 
interest rates are close to 8-10 
per cent High rates have 
pusb^ down economic growth 
expectations to 2434 per cent 
this year, and have contributed 
to the fen in the stock maricet 
fitan June to September. 

hfexfM 


tFC.rndex($fennsj 

1400 ^ 



Tuesday’s successful ren^o- 
tiatlon of the annual wage and 
price accord removed the one 
rmainii^ doubt The govern- 
ment backed away from its 
iiTMfaitflrt goal to fix the peso to 
the dollar, and instead 
increased the marimum per- 
mitted devaluation of tiie peso 
from 23 per cent a year to 46 
per cent a year. 

The government’s decision, 
combined with moderate wage 
increases announced on the 
same day, “allays fears about 
the oveM^uation of the peso, 
removes a great deal oC uaoe^ 
tainty, reduces the chances irf' 
a major devaluation, and sets 
the stage for sm^edigit infla- 
tion in 1993," says Mr Scott 
Galle from DA Campbell Asso- 
ciates, a fond manager which 
spedtdises in I^tin America. 

The government’s reversal 
will mgJte the peso more vola- 
tile, the HanH at which 
the currency can fluctuate 
against the dollar will grow 
from around 3 per cent to 


neariy 8 per cent in 12 months. 
Mr Jorge Maiiscal, manager of 
Latin American equities at 
Goldman Sachs, says this will 
dU^urage short-term invest- 
ment in fevour of longer-teim 
hniding g - the govemmmifs 
presumed goal 

On Wednesday, the first 
signs of lower Interest rates 
occurred. After rising for seven 
consecutive weeks, rates 00 28- 
day government paper edged 
down 04 percentage points to 
194 per cent: on 364dky paper 
th^ fell 04 to 19.10 per cent. 

^uity analysts immediately 
started to recommend interest 
rate-sensitive and export-ori- 
ented stocks in sinte of their 
recent rises, since they would 
benefit most from the easing of 
the exchange rate. Mr Scott 
Kadb, an analyst at Smith Ba^ 
ney, perticulariy likes the bank 
stocks, which were bit hard in 
the third quarter. 

Mr Maiiscal is entliutiastic 
about export-oriented stocks, 
and those competing in the 
trade sector, since their mar- 
gins will rise slightly as a 
result of the faster rate of 
devaluatioiL Cemex is likely to 
benefit from the government’s 
announcement this week to 
help finance the building of 
530,000 tow-income homes. 

ut be and another ana- 
lyst warn that Mexico is 
not yet free of troubles. 
The current account deficit 
may have gtahiUfigri, but it is 
stili likely to top S20hn this 
year. Mexico’s thirst for for- 
eign capital is therefore likely 
to continue, leaving it vulnera- 
Ue to unfavourable events in 
the US. 

While Mr Clinton supports 
the principle of Nafta it is stiU 
too early to tell vriien a new 
Congress wiD vote on it, and 
whether the Mexicans can 
accept his interventionist par- 
allel accords cm labour and the 
environment. If his commit- 
ment to Nafta looks in doubt, 
and fotrigners take th^ capi- 
tal elsewhere, the government 
win have to top the brakes on 
the economy for much of nest 
year as well 


Bourses rise on renewed rate cut hopes 
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ASIA PACIFIC 


Nikkei gains on index-linked buying 


Tokyo 


TRADING activity centred on 
stocks related to nxan-temper- 
ature nuclear fosion yesterday, 
while tile bfikkei average rose 
on index-linked buying, mites 
Bmiko Terwmo tn 

The index dosed 10461 bet- 
ter at the day's high of 
17,11745, down 14 per oat on 
the we^ After moving In a 
narrow range in the morning 
session, it fell to a low of 
1644443 in the afternoon ses- 
sion on light arbitrage and 
sraall-lot sdling. before rising 
on a late buying initiative. 

Volume was flat at 220m 
shares gainst 221m. Advances 
led declines by 493 to 414 with 
199 unchanged. The Topiz 
index (A all first section stocks 
342 to 1496L69 and, in 
London, the ISE/Nikkei 50 
index xxxx xxxx to «««i»rvT 


Nfopon IhlegF^ and Tele- 
phone surged Y56,000 to 
Y597400 <m its annoancement 
that it had saocessfhlly tested 
a new vacuum method of 
room-temperature nuclear 
fusion. Other sto^ related to 


thfei teehnnlng y nlsp advanced, 
with Aisin Seikl, the most 
adive issue of the day. rising 
YlOO to Y1.160 and Denki 
Kogyo adding to Y866. 

Bm-tedinotogy related issues 
gained: Shionogi, the jfoaima- 
oeotlcal cmtqMUiy, rose Y44 to 
Y834 on its reseandi into cures 
for Ateheiinpr’s disease. 

Some export-related higb- 
teduudogy issues were lower 
on the fai^KT yen. as the cu^ 
xency strengthened against foe 
dollai. ffitarhl fe n Y^ to Y713 
and Toehiba tost Yll to YSG2. 

Ito-Yokado, the leading 
supermarket chain, feu Y60 to 
Y3,720 <m (he arrest of its offi- 
cials cm charges of an aUeged 
payment of Y27m to “sokaiya" 
or racketems to prevent than 
frtim disruptii^ foe compaiQr’s 
sharduddeis' meeting. 

In Osaka, tiie OSE average 
fen 5041 to 18,748.10 in vedume 
ci shares. 

Roundup 

THERE were mixed perfor- 
mances among the r^ion's 
markets yesterday. 

HONG KONG eased ahead of 


the weekend but was still 46 
per cent Udwr cm the we^ as 
the Hang Seng index closed 
6648 lower at 646244 

Hutchison Whampoa, the 
most active issue, lost 20 cents 
to HK$17.60. while Cbeang 
Eoi^ &n 40 cents to HKS2400 
and China ladit shed 50 cents 
to HE$36.S0. Turnover was 
HK$483bn after Thursday's 
HE$644bzL 

SINGAPORE recorded its 
biggest daily gam rince late 
August on buying of blue 
edn^ The Straits Times Indus- 
trial index rose 34.98 to 
146647, Vto 24 per cent on the 
week. Some analy^ attributed 
the change in sentiment to pos- 
itive Se^mnber trade figures 
while others reported strong 
buying intnest from a US pen- 

soQ fond, 

SEOUL advanced for its sixth 
consecutive session as inves- 
tors remained confident at an 
easing In interest rates. The 
composite stock index was 247 
lugfem at 47144, a 10 per cent 
gain on the week, as turnover 
swelled to Won535.5bn from 
WonSlTtm. 

Samsung Electnidcs dosed 


Woia400 lower at Won31,900 
on reports that the US bad 
imposed proviaonal anti-domp- 
ing duties on some semtoon- 
dnetors. 

TAIWAN saw its lowest 
daily turnover snee June 1969, 
down to T$7.7bn frtnn Thurs- 
day’s T$8.6bn. The weighted 
mdex dro pp ed 3643 to 3.66240, 
a week’s fell of 14 per cait 

MANILA fen on late selfing 
by institutions and the 
ccxnposte index shed 8^ to 
I,agl.41. down 34 per cent cm 
tlK we^ OomMned turnover 
fen to 212m pesos frmn 283m 
pesos, on sto^ weakened as 
major driUing activities sched- 
ule for November and Janu- 
ary wme postponed. 

AUSTRALIA continued to 
see heavy trmisig in Foster's 
rights while ANZ gained 12 
cents to A$246 on imconfirmed 
rumours that another institu- 
tion ml^t take a stake tn the 
bank. The All Ordinaries index 
rose 7.4 to 1,4564, up 24 per 
cent on the week tn tiixsover 
QfA$2244m. 

Foster's rights put on 1 cent 
to 14 ceztts white the ordinary 
shares were steady at A$L24 


FT-ACTUARIBS WORLD INDICES 


Jointly compiled by The RnanciaJ Times Limited, Goldman, Sachs & Co., and County NatWesUWood 
Mackenzie in conjunction with the institute of Actuaries and the Facutty of Actuaries 


NATIONAL AW 



THUliaDAY OCTOBER » 1992 



WEDNeSPAY OCTOBEH 21 1S82 

DOLLAR MDEX 

FIgura hi porantheaM 

us 

toyV 

Pound 



Local 

Local 

Groaa US 

n«Ki 


Local 



Year 

allow number of Urns 

OaSw 

Change 

1 atwlbig 

Y« 

OM 

rhawiqp 

NtflQ 

ON. 

Oaear 

Sarfiag 

1 Vaa 

ou 

CUrener rtS 

tm 

•80 . 

ot stock 

Indw 

K 

Indix 

lna« 

IndR 

Intn 

on day 

Weld 

bides 

buax 

hidat 

btfUK 

Indaa 

High 

i0i* 

(BPm< 

Australia |6S) 

122AS 

-i-ae 

11Z05 

93.50 

9624 

11009 

+ 02 

422 

12126 

11120 

93.78 

9047 

11222 

153.68 

11827 

156.41 

Austria 

1SZ46 

-I- 02 

139.40 

11622 

119.73 

119.84 

+0.9 

025 

15306 

13928 

117.05 

119.16 

1182G 

186.70 

13927 

16390 

Belolum (4to~ 

138.49 

+02 

12734 

106.42 

10924 

10621 

+02 

5.77 

139.09 

127.72 

10724 

10097 

10623 

15327 

13527 

12821 

Carv9da(114). 

115.G 

-ai 

105.72 

8821 

9079 

104.11 

+0.3 

340 

115.75 

10620 

89.06 

9029 

1(0.77 

14312 

11397 

13820 

Denmark (33L 

196.04 

+ai 

17925 

149L58 

153.es 

155.05 

+04 

1.84 

19523 

179.83 

150.71 

15343 

15428 

273.94 

19126 

25304 

Finland (19... 

imsft 

+05 

S6L93 

4721 

4820 

6040 

+02 

296 

61.93 

5627 

4728 

4822 

8306 

8920 

5384 

65.11 

France (im)...M 

148S5 

4 as 

136.16 

11324 

11626 

119.69 

+05 

3.77 

14846 

13623 

11425 

11821 

119.12 

168.75 

14624 

133.13 

Germanv (S4| 

109.77 

+ai 

10027 

83.76 

8620 

6820 

+02 

267 

109.68 

100.72 

8442 

8523 

85.93 

129.60 

108.82 

10628 

Hong Kong (S3) 

261.48 

+21 

23926 

19920 

20525 

259j48 

+Z1 

343 

2S&11 

235.18 

197.10 

20027 

25422 

261.46 

17626 

16415 

Ireland (16) 

137.13 

-I-1.B 

125.38 

10422 

10728 

11063 

+Z0 

420 

134.70 

12329 

103.66 

10523 

10648 

173.71 

13027 

15723 

Kaly {f/l ........ 

5430 

+ 1J 

5020 

4129 

43.11 

5427 

+ 12 

322 

5428 

49.94 

41.85 

4361 

5324 

8026 

4747 

6924 

Japan (472) 

10636 

+0.4 

97.71 

8123 

8323 

8123 

-02 

1.04 

10646 

97.76 

8123 

83.42 

6123 

14096 

8727 

1«.13 

Malaysia IGB). 

26025 

-I- 1.9 

237.96 

19825 

20427 

2S1.01 

+ 12 

221 

25546 

23426 

19620 

20015 

246161 

26025 

21248 


AtexJeo (lfllL-« 

142547 

+ai 

130009 10B927 1121.78 48^22 

-01 

123 142628 131011 

1097.97 1117.78 4887.02 1789.77 118524 133026 

Netherland (2S). .... ... 

157.72 

-os 

14421 

12034 

12327 

122.41 

-02 

463 

158.47 

14522 

121.96 

124.16 

12223 

189.70 

14728 

13829 

New Zealand (14) 

39.01 

+0.0 

3527 

29.77 

3024 

3824 

+ao 

591 

39.00 

3522 

3002 

3028 

3626 

48.92 

38.79 

47.43 

Norway (22)_... 

141.77 

•FOS 

12063 

106.17 

11124 

11820 

+04 

2.05 

14122 

129.50 

1QB23 

11049 

11726 

19395 

13624 

16828 

angapore (SS). ..... 

179.6S 

+0J) 

164.26 

13727 

14128 

13326 

-0.1 

2.4R 

179.72 

1S23 

13821 

14020 

1SS.7S 

229.83 

ITOiS 

16 

South Africa fan 

154.43 

-ai 

14120 

11723 

12127 

14622 

-ai 

347 

15424 

14121 

11093 

12126 

14722 

283.80 

14429 

25428 

Spain (48) ! 

113S2 

-0.1 

104.16 

8622 

86.46 

93.00 

+02 

643 

11422 

104.71 

87.76 

8924 

0326 

161.72 

11025 

15125 

Sweden pi)... . 

157.26 

•hl.S 

143.79 

11929 

12320 

13224 

+ 12 

325 

154.94 

14328 

11924 

12120 

13027 

200.28 

14929 

18229 

Switiertand fan 

11275 

-02 

103.09 

5623 

8S2B 

9427 

-0.1 

Zf7 

11202 

103.79 


8826 

94.42 

12337 

9529 

9427 

United Kmpdani (PPAI 

170S7 

+ 1J) 

15623 

13035 

134.17 

15623 

+06 

469 

169.12 

155.30 

13014 

13349 

15520 

20007 

16428 

173.70 

USA (522)..... 

169.30 

-02 

15420 

129.18 

13226 

16920 

-02 

3.01 

16929 

15523 

13060 

13396 

16929 

i/Jk^ 

18092 

158.48 


137.10 

+0.5 

125.36 

104.60 

10727 

11062 

+0.5 

403 

13627 

12523 

10425 

10625 

11624 

1S628 

136.^ 

13741 . 

Nordic (101)-. _ . 

145.99 

-l-lh 

13329 

111.39 

11425 

11622 

+ 12 

253 

14427 

13378 

11126 

11327 

114.90 

18822 

14124 

13027 

PaeiTiC Basin (714 ),.m....„ 

in.99 

+05 

10229 

85.44 

8725 

8722 

-02 

129 

11143 

10222 

65.76 

8720 

8725 

141.97 

83.70 

14337 

Euro -Padfic (1495) 

122.18 

+05 

11128 

93.19 

9S.92 

99.17 

+01 

259 

12122 

111.59 

9321 

9520 

9929 

14521 

11320 

14026 

Nortfi Amertoa II63S. 

TSSJ6 

-02 

151.74 

125.64 

13025 

164.87 

-02 

3.QE 

T5S24 

1S27S 

128.03 

1302S 

16521 

170.49 

15070 

1S22 

Europe Ex. UK (SS3).. .. 

116.72 

+02 

108.72 

8927 

91.68 

9525 

+0.4 

326 

11621 

10629 

89.68 

9120 

94.65 

13228 

11541 

115.79 

Paeilie EtL Japan (242)... 

162.32 

+12 

148.41 

13326 

127.48 

14624 

+ 12 

362 

U0.1S 

14729 

12329 

12521 

14420 

17S21 

149.00 

14828 

World Ex. US (1687) 

123.06 

+05 

11221 

9329 

'9624 

10124 

+0.1 

221 

12346 

11245 

9425 

9525 

10025 

14621 

116.18 

14374 

World Ex. UK nasi) 

134.56 

+01 

12323 

10227 

10528 

11823 

-01 

?..fR 

13444 

123.45 

10347 

10524 

118.77 

1^28 

12721 

143.68 

World &L So. Af. (2149). 

137.70 

+02 

12520 

10527 

108.14 

121.70 

+0.0 

277 

13744 

12021 

105.78 

10729 

121.76 

15325 

13004 

14529 

Work! Ex. Japan (1737)... 

15622 

+0.1 

14221 

11B21 

12129 

145.45 

+01 

336 

155.12 

14245 

11940 

121.56 

14529 

16640 

151.93 

14923 

The world Index (2209)... 

137.71 

+ 02 

12521 

10S27 

loots 

12128 

+0.0 

278 

13745 

12022 

10078 

107.70 

72301 

75170 

73026 

74821 


CepyrIgM, The Financial Times Limited, Goldman. Sachs A Ca and County NaNVdst Securities Limited. 1987 
Latest priM were unavailabie for this edition. 


LONDON SHARE SERVICE 


BItmSM FUNDS 

iflffi vua 

NoM MsE ' HtfilwM.ni 
~8hartir (Um up to Rm V—| 

nniB««RciBBa wa» -a wy kb uz 

■ry-tiatf* Wig -|k ISIlj BB,V Ml HTl 

isitrciaatt *h im>i mu nai ei42 

WA WB BA an ss 

TW»134petB33tt— +A 1B7II VOi ttSI SSI 

«>2PCtaM «tH .. wall »t| UB 6CB 

i4^hc mm WB t«A fixfi lus «« 

WHa ism w aw 

Tt«ftiopBLA.tBB«n- m _ iBtt nil is en 

Boa T8>{pe 1994 Wfi — TBii tBA tlM UA 

Tnw9pei9a4t»^ — lati^ MS| in tn 

itHctiK nitt +A mA iKU ten an 

Btfi3p6ew904a— M ^ MB aw &n 

lovpeim niA nsB ba in an 

Ttwiivnins**— iii%4 m,v nn 7n 

i^iBB 1 BA +4 TUB inB lus rn 

iTprtnmfTff mil wi2 BA m m 

imh nss us rs 

wttsvpctassM— mtitf +a mtl loi nzi m 

CBmwVWilQpcIBG^ IBArf +A 111)} BU SW 7.17 

Tnto1l*«Mt9l71t-. 1SH -A niAt IBB Un 7M 

eMi10>ipc1B7 111% 111)1 IBB US 

1BV — WHI 94 W 721 

ikfcweti sA 8^ s in 7.17 


BRmSH FUNDS - Cent. 

*9 IBI 
MW t - MB kw 
qiwwi iotipci999- raAn *h itiB iod)) 
gpcSOOtl 1I7H 4}} Wh 9*4| 

TnwiBeSm ISA -lA WA 

1B62WI ms 4S niB BU 

Ilpeva-Ol VM 117% 111)1 

9%pc200K IWA *k 11IA m, 

inr”” m% 111% 1BA 

TiaBt1%pB8in-44. 111% -ffi 111% I07A 

nnditf9%pevs-<M- BB anil B% 

CWmnMil%p6nM. ma IBS BB 
airpeaiMB Mg 44% WIB B}) 

1ttoil2%M8n-115. UMto -HA 1SS 11IA 

epenm-mn bb -ha bb u% 

Tk(toii%BaiaHi7. ihb -mv mti nos 

1Wnl%peH»7tt_ flA 97B BB 
13%pe1M-aU^ «% -44)1 02% ISS 



BpeBOa 
tow ape Ui toil; 
ikKOixane— 
BcmitA. 


Rw to ntowi Ynra 

McH 1^1987 1811 

TW 

Tf e%ptt»3 6 -9 IU BAn 

T8%pcVM* 05% 

ecti12pelBB-^_ 1BAW 
Twa«%per999tf_ 1MU 
E;MM2%pc1B9i^ 121|) 
TraBiOipelBS— mStf 


-A 1B% 11712 tin 
111)! 97(2 ~~ 

-A BS BU 
+& WB WA 

1B% 107B 

**4 1B% 97A 
WtA 1Bi2 
'*A IMS >oiU 


7.72 
741 
IB 72S 
1141 78 

•n 7B 

SB 755 

1157 7n 

LB 7n 


Tt(w5%pcaOI'^tt4 

7%pBana-istt 



Tns5%p4l017 

5%b8I7A1* 


151 An 
■% 
188 
IBB 
1B% 
BA 
BB 
tos 

fTB 

57% 


•^lA WA 93B 
•HA BK S5A 
HA 1KB n» 

H% 1BA BU 
H% 1BA 54% 
■*n TIB K% 
HA 5lA 516 
H8 ms it9U 
HA 151A 5IB 
HA VIA 5IA 


VkM 

M )M 

tm tn 
SB ra 

laa Lir 
U4 IB 

nn 78 
18 121 
98 L40 
■8 594 
CM 78 
in LSI 
an m 

IS7 154 

an 177 

ill CTS 

171 LTI 
B.17 U5 


an an 
LM in 
an lai 
an IB 
LB an 

78 571 

an IB 

18 LI7 

U4 827 
LIT IB 


BMnSH FUNDS -Ceot 
+■ 

NOB MtoS - 


(U 

na&teVL^ioen nw bi% m 

McvL . ■ — (5731 WA «l% 178 

— nasisi nu ■t-B tin is 
l^pcvi (7U) IBA *% IBS IB 

2%mib (Tan i8a3 *a ts} 

4%«V4 (IBS) nh -A Ki 

ipctel (las) 157% -A 871 

2%pem f7l« 10%w Blfi 

2%9Cl< P45) ia% -A 1484 

Zhptiz 1592) V1% — B 

2%pe.!< ^ nitt +A 

2 %pc?o,..— mm Bi% -vA 

mh 

4%pewm^ns.i) IMA 


nn 

M M. 

0 ) to 
an ZAA 

227 277 
275 38 
L15 1S3 

an ast 

145 3.75 

an am 
an an 

LTI SB 
LM am 
LJ6 an 
in 38 


on an 
91B 131 aai 
W iwsUon of (1) 
10% wW to 5%. Ibl hvuns In parwtiiw Wcw RPI Haw for 
ndBlna. Oe 8 momlE prtv ip Bue) mf haw been admsed to 
Rflea tebtoinb of RPI to IDO In .lanuaiy 1967. Ceowtston fatter 
9.98. RPI for Maitfi 1992; 136.7 aitf Wr SMtember 1992; 
139.4 


OTHER FIXED INTEREST 

1992 


0mei4%K- 


WWUn3%pm._ 

toir3%9C'51AII 

IteKCBAR 

Cneb2%M 

T>Bo.2%p&— - 


43% -fii 44% 39% an 

Btt *3 n% asA w - 

KA 4A B% B LM 

8% W, 31% 8B LB - 

a% 4-A 8% MB Ui 

ns +A BA Mfi 18 - 


AManDwii%2Oi0_ 

AatotDer10%pcaiOL 

Piw»iiiew20i2_ 

kMCB^BTO— 

BtotobeBlSteBli. 

UcBia^2006 

UwiMa%peliWL— 

UnlHaei1l%Ka]07. 

bMWIr.te-BC_ 

NV«ia/M3%petoti 

4%peL2b24 

ieiee(SMti6%«cne- 


Nets PIME 


1B% 

«% 

117% 


124. 

8% 

B% 

1B% 

B% 

117 

115% 

127% 


Mgh ton 
HA 1^ 105% 
+1% mfl IB A 

+% 1B% 102% 
-% W B% 
-% IB B 

- 1CB% 

130% 
116% 
■t-% M 30 
' U% S 
. 111% 103% 
■»■% B% S3 

in% 103% 

115% 103% 

+% 127% 121% 


Si ^“3 

+% 

3 


YHU 

M Had. 
172 940 
LC1 III 

88 ion 

141 

LOT 

TIM 

MM 1033 
88 1020 
88 
071 

841 1021 
4J1 022 

- 500 

- 4.79 
1ZJ7 1251 


SATQUOTE* 

REAL-TIME NEWS VIA SATELLITE 
* AFP-EXTEL * P.R. NEWS ★ MARKET NEWS ★ 
★ FUTURES WORLD NEWS ★ 

CALL « LONDON 071'329 3377/ FRANKFURT 69 638 021 



TAX-FREE SPECIXATIOX 
IN FFUTTIES 


Te o4toto jwr her CHiL D tow yswltai^l Boeto^Br cwi bdp 
>Mi.ql4Hdwe iMu» t ^ whnJgtotoi»07l-eB72g wwiar 
toiB IC tnJto nc, ^1 1 OmiemirGtofem. loadni !to1 VOBD 


TRADING STRATEGIES IDEAS 


Currencies • Bonds 
Energy • Metals & 
Oil Markets 




Setting The Trend For Others To Follow 


TneriAMijrsisUd 
FlHRWS House 
32 Souttgrte Street 
VWn cheit of 
Halts S023 9EH 
Tai; 0962 879784 
sn 


Currency Fax - FREE 2 week trial 

^ . . , c:-v. Anne Whitby 

lFcmLfi?f!H.r;liiis.Id 071-724 7 1 

.- S.V3!:.-.-; Lo-ndon v;ifi 7H.D, UK • 

CKchange riiespeconslsfor ever 13 years ^ ?iv‘’3a ’.'♦■“-o- 



FT-SE 100 
Where next? 


MEMBER SFaI CiM for our curreni views 


CAL Futures Lid 
162Quro 
Vkioria Street 
London EC4V4BS 
1%!: 071-329 3030 
feu 071-329 3918 


FUTURES PAGER UPDATES 

The new Fuiura Piger sini iransmlts 2 minute updates on currencina, Indtces. 
Intereet rates and (uiures prices 24 hours a day but It's U^ter and smaller 
with 8 screen that has doubled hi size. Call 071-895 9400 for a free trial 

^FUTURES PAGER i 


Mercantile Automated Real Time Systems Ltd 

TS? lajsest mcji 'cLib'e scr' CC ''"isscutions VVcricl-*'.d#. 

Global F.ili.i'C! Cptio?^ forex News K.i FM. 

Available <•.•! vo-r pcrtable o- 4etkJop ?C 1 : tre lowcit DOJ5;blc price. 
For furrher ir-efrr.ation cal! D7I-572 9772. 


EDUCATION 


r2 



FRENCH 66 IN 

THE ARDENNES OR IN PROVENCE 


The advantages of the CERAN concept, 
with retodential courses (since 1975) : 

1. MendvB study (minimiiin 40 lessons per weal). 

2. Plus the emsaa pranlB of whtfyou iim leernL emy day fRXD 8 UL to 10 pin., 
fifth iBBdien GoiBtantly presort a meeUmeL fmte ate to the eveningL 

3. A toiaf of 66 houm per mek of fid imreenton to fle tangiaoL 

Owdiern stoB 1975 tactude AlcaleL Canon, Deutsche BartL Dow Comtog, Bii^ 
pemPartamert.GemwiFoi8ignOllcLHoaBiiiel,LiflnasLMd()n5sy.Meicedas- 
Bei8 IMTa PMpi. SHAPE, Stones Toyote Wtotertw 
We also run holiday courses to French tor young people (13 - 1^. 

RESDSmAL COURSES IN GERMAN, DUTCH, SPANISH, ITALIAN. 
JAPANESE AND ENGLISH ARE ALSO AVAILABLE. 

LanguasB couises tor fBolMBd petole. 


CERAN ARDENNES 
2ee.AnngaduCMMu 
8490DSPA 
TtLI-»32)87m4l6« 
Ftaf+to 5717788 


CERAN PROVENCE 

BP.27fi8 
F401B PONT-SAINT-ESPnr 
Ite 1*39 669088 
F«(433)»m8a 





inif 



INTENSIVE TECHNICAL ANALYSIS 
TRAINING COURSES 

Held every month in Camhidsr by 
Investment Research of ramh HHga Ltd. 

Details - Td. 0223 356251 Fu.Q2U32'm)b a tomfeH«4UiiK> 


FOREXIA FAX $ Dm £ ¥ 

A seven year record of successful forex forecasting dally. 
CommorTtades. foracaets, necoriiTMadatkm A cHrets from LiXkfon nf 
New Yortc Introductory 1 month trial UJL £20 Not>LIJL£50 

TEL +44 81 9488316 FAX: +44 81 9488469 










FINANCIAL TIMES WEEKEND OCTOBER 24/OCTOBER 25 1992 


LONDON SHARE SERVICE 




in 

II 
1 M 
IS 

m m im 

ssB in ni 

IN S34 nu 
4s » m 
TR « 

1 ^ US 
SSS 7 U 
IK 1 U 
SI 3 su 
270 BU 

e 2 » 

7 ^ Ui 


Hkl 
kM cnisn 
91b tw 
?e mtM 
6 tU 

va 

SB3 tm 
201 nu 
87 un 
DI2 un 
1)5 *u 
zis tta 
36 01 
S3 1M 

a an 
au 
ur 
1M 
SRI 
184 


Piki 

. 

M 

-9 

04 

40 

an 

45 

4 n 

40 

4 n 

H 

401 

49 

aa 

45 

411 

46 

4 a 

42 

aa 


% 


an 

H 

aa 

44 

4 a 

40 

411 

40 

la 

45 


icnoN- 

CDnL 

8 IW 

w 

Mm Cnu 

m 

m 

46 411 

104 

— 

8 158 

_ 


111 181 

- 

8.1 

215 135 

u 

IU 

99 30.1 

40 

8 U 

60 3 U 

67 

400 

2 Hd 

W 


tao Gto&o 

a an 

n 

51 

RIE 

101 

18 421 

— 

_ 

m\ nu 

U 

153 

m nu 

ws 

IU 

a mi 

mi 

— 

219 2 Z 3 

54 

109 

2 4 JT 

_ 


S t 43 

24 

— 

148 SU 

M 

220 

7 2 U 


_ 

7 D 712 

117 

109 

S 831 

04 

71 

311 81 U 

U 

IM 

148 759 

u 

*11 

35 ua 

u 

75 

« IU 

u 

IU 

I 5 h vat 

77 

202 

7 u* 

4 


a 37 

3 U 


3 5841 

U 

8 U 

217 om 

15 

— 

46 tSi 

ts 

IU 

ia 4 u 

43 

fU 

S 3 SU 

U 

4 U 

fo Uf 

U 

U 

an au 

u 

111 

45 171 

IU 

115 

2 a IU 

75 

2 U 

a>z n 7 

— 


51 NS 

a 

3 U 

305 05 

25 

IU 

ie ua 

u 

4 

im 

M 

— 

293 8541 

ts 

603 

11 s au 

u 

102 

473 44.1 

u 

_ 

105 9 U 

30 

tu 

7 I« 51 a 


— 

00 na 

53 

— 

00 104 

01 

2 U 

290 IU 

35 

au 

a 05 

57 

4 U 

41 b un 

25 

u 

2 T« im 

15 

IU 

n ns 

33 

104 

07 0104 

U 

1 U 

880 05 

75 

102 

200 8 U 

75 

1 U 

10 in 

— 

— 

la au 

U 

114 

Mt 

vu 


1 m Cnan 

G 7 k 

HE 

ia 4,10 

25 


an un 
273 Su 

U 

51 

U 

75 

30 NU 

u 

75 

391 nu 

u 

75 

20 am 

57 

U 

in ono 

U 

U 

aas aou 

50 

u 

23 7147 

S 4 

u 

in ton 

U 

75 

143 tin 

47 

11.4 

142 aiN 

SO 

IU 

20 nu 

u 

75 

an un 
313 nu 

u 

u 

75 

75 

293 ana 

u 

75 

131 104 

u 

U 


43 au 

S 8 au 

342 lU 

in 


k-G 

BiE 

RAL-Coi 

bL 





102 

lid 

TU 


Ha 

■ 

NU tawCUU 


no 

40 

_ 

488 302 

nu 

U 

IU 

M 


ni a 

IU 

3 

05 

09 


V 31 

104 

104 

07 

41 


81 35 

4 J 4 

t 

G 2 

44 

M 

n 41 

IU 

72 

U 

a 



115 H 

au 

IU 

164 

az% 

, 

«>! a 

204 

1 

S 2 

. 46 


a • 43 

la 

u 


nt 


MS 107 

au 

107 

97 

na 


m i« 

20.1 

15 

245 

a 



a a 

2 U 

u 

17 

71 



a 0 

US 

112 

- 

a 


41 17 

145 

t 

_ 

n 


H 7 a 

m 

U 

U 

T>s 



*9 3 

UI 


— 

IM 


n a 

8 U 

4 

u 

41 


* 711 ] S 

9 U 

U 

7.4 

234 


ai 210 TIM 

&7 

IU 

n 


tt 14 

£18 

— 

- 

ts 

•Hb BfO^ 

lau 

U 

— 

Wa 

+*a 

a 13 

in 

u 

4 U 

ft 


n 10 

M 9 

11.1 

08 

a 

_ 

a 19 

Z 0 

115 3 U 

n 


a 21 

9 U 

17 

tS 3 

n 


*ia a 

-nu 

U 

110 

a 


tti a 

At 

48 

OS 

ft 


8 >o 15 

028 

U 

— 

IB 


aa 2 a 

1117 

u 

u 

19 


» 19 

40 

105 

aa 

HI 


*N 0 130 

N 7 

u 

tu 

a 


21 48 

4 n 

u 

113 

n 


34 22 

277 

— 

— 

04 

H 

m 894 

nu 

29 

185 



n im 

05 

34 

U 

ns 


« a 

au 

U 

IU 

H 


a 6 

UI 

m 


2 M 


a 0 

-NI 

344 

— 

4 U 


*ia 40 

Ml 

114 

51 

a 


a 44 

3U 

27 

• 

a 


a 51 

M .1 

72 

129 

m 


la aa 

nu 

V 

154 

17 


a 14 

in 

&1 


a 

+>i 

ra 0 i> 

au 

U 

— 

1 ^^ 


•36 ai] 

mi 

51 

115 

an 


an 2 a>i 

tai 

as 

ns 

a 


a 0 

in 

115 


nu 

-- 

304 in 

nu 

tu 

174 


3 C 

! 28 N 

in 

1 IU 

a 

192 

l>z 

ua 

M 3 

IU 

an 

EM 

74 

50 

10 

104 

02 

■174 

a 

IU 

412 

! 300 

64 

4 n 

05 

in 

105 

IU 

I 4 Q 


! 7 S 

■M 


nu 

a 

241 

la 

au 


04 

61 

mo 

34 

nj 


9366 

n 

au 

60 

71 U 

a 

N 8 

03 

4 U 

7 D 

IU 

I 2 Q 

m 

29 

m 

08 

INI 


itm 

tn 

■M 

118 

ua 

11 

451 

46 

7 M 

2 

521 


CoaL 



1682 

Md 

n 

ita 

IM INifin 


nn 

703 

taa 

- 

n 

1 

Ml 

- 

u 

11 

171 

* 

111 ? 

2 

m 

— 

4 a 

in 

UI 

1 

n 

7 

tn 

— 

aa 

20 

4 tU 

V 

2 B 

112 

tm 

TA 

aa 

■a 

IU 

73 

‘an 

in 

t» 

U 

*« 

94 

nu 

75 

ft 


158 

- 

*ia 

40 

174 

X 

44 i 

3 

la 

m 

TM 

n^ 

2 U 

S .7 

*H<| 

2 *a 

112 

t 

a 

16 

IU 

B 5 

*20 

128 till 

u 

91 

S 

£B 

ft 

aa 

m 

au 

'U 

a 

0*1 

4 IU 

Oy 

\k 

Ui 

M. 

*ta 

441 ? 

ms 

u 

■ta 

a 

IU 

IU 

Nl 

18 

444 

u 

« 

SB 

UT 

u 

n 

19 

10 

t 

12 

a 

mi 

101 

■an 

» 

IU 

IU 

tn 

Ml* 

nu 

160 

m 

ia 

on 

01 

772 

444 

t»i 

75 

na 

91 

itu 

151 

6 

2 

UI 



0 

ai 

129 

a 

131 ? 

in 

IU 

M 

40 

nu 

22 

« 

» 

U 4 


ft 

Bl? 

t 0 

' -M 

0 

a 

IU 

t 

m 

ns 

BO 

u 

n 

41 i 

lU 


4 


an 

■■ 

m 

ta 

Tn .1 


■M 

■a laa 

50 

n 

34 

an 

U 

TN 

e 

IM 


atia 

9 

10.1 


•a 

18 

9 U 

t 

ma 

41 a 

an 

au 

no 

n 

on 

11.1 

CER! 




i 9 e 

IM 

YM 

NU 

kM CNBh 

OH 

tNli 210 U 

0 M 4 

U 

no 

S 4 D 

-nu 

1 U 

a 

0 

IU 

107 

na 

78 

5 H 

u 

ia 

a 

OU 

64 

n 

i>a 

on 


‘07 

0 ? 

NM 

110 

NI 

tot 

9 U 

74 

Wi 

in 

mi 

56 

m 

180 

NU 

U 

384 

824 

9 U 

83 

ms «& 

un 

U 

Nt 

10 

na 

87 

11 

a 

Ml 

115 

an 

100 

R 74 

U 

aai 

in 

05 

04 

B 2 

0 

4 U 

136 

2 M 

144 

nu 

M 2 

0 

poa 

14 

ITE 

in 


ion 

HN kw 

m 

VU 

M 

mb 1 

17 ^ 

mt 

4 J 

*a 9 ta 

17^1 

U 17 

U 

mit ' 


KV/r ■ 

U 

TTW 



08 


1 1 [ . m 

33 

Ml 2 

*>7 

913 

45 

sa 


7 M 6 

84 

INI 

900 

M 3 

U 


V 

kiop a 

K T 71 


+« 1992 nt 

Met - M IM Cnta 

Tw -1 ^ aiau 

714 le V SS MS 4 

s n 46 an 

n 19 so Bl 

81 HI 54 Of 

141 -MO in 125 2 M 

812 17 24 an 

in -fa *iK n lu 

78 Ml 84 au 

1 M n 15 U 7 

ns in in ns 

n 44 ai 14 ISO 

n >e TU n m 

n -H n n 137 

71 -M n 34 nu 

no m in au 

n n 14 I 3 B 

ai -HI '■48 186 ins 

4 i in 49 7 J 8 

184 444 n It na 

in 4 a 1404 47 J 

IN M 315 au 

n ^ 48 38 178 

n -ts IN 80 34 U 

n ^ n 38 ni 

a 4 n 18 U 9 

A n a an 

M 4 -4 18 a lU 

n *141 SI 414 

a n a au 

41 ■ a 4 iu 

1 N I tS 7 

n V 14 an 

a 40 34 a 

■ 4-4 0 04 ijr 

87 a 87 u 

N 4 +4 41 12 U 8 


04 ijr 

87 MM 


184 +4 41 12 U 8 

1 3 m a aj 

4 M _ 70 42 4 U 

m a a - 8 U 

n a n U4 

a _ a I tB 

n 44 II a ui 

7 W 114 87 a? 

a a 15 184 

n 44 *181 a iu 

a __ 89 . a iu 

14 a 10 in 

36 ^ m ae IN 

an ^ a ^ 

a — a an 4,« 

j a 48 a ta ns 

* a -N a 109 au 

■ as s4 114 

8 IB a 7 jH 

■& S 

31 *78 a 2 U 

41 . 71 38 UI 

NM — a foi w 

14 84 M 124 

8 ^ 14 S 111 

81 44 171 8 R 8 

41 -H 44 IS jn 

a _ V 148 W 

sw 48 *N 7 67 ma 

w _ *131 a » 

n 44 41 a M 

n _ 78 S 19 ) 

n H « a iR 

a ^ M 73 m 

117 aia in NS 

Nw _ as tSB M 

n 44 148 34 aiM 

44 M _ na sa mU 

N ^ 48 11 in 

21 » n a cn 

« wie w 45 ai 

N 36 12 7 n 

N N 9 U 8 


sasiszi’ 


in 

E 421 t 
_ te 




- u 

13 >17 
111 ai 
12 IU 
54 7.1 
U * 
t 90 
U HI 
28 - 
i 38 
117 89 
' 1 • “ 


2N -t 

72 +1 

13 

M 

191 


14 44 

OTh 


3M 41 

134 

142 -1 

an 

an H 

M 

n 


n +>2 a 44 ij 

“S z:“Sn 

71 NI 6t 

n 14 n 

7 28 6 

in 42 in 73 

n 44 H 23 

412 1 

in a 

NS — an 180 
01 — n a 

IBOb in 135 

Bf 44 an 137 

71 n n 

an -« an 173 
148 -6 in ao 
a 0 20 

8 n i 

n H n 78 

lU _ 73 57 

tti in ia 

in -1 IN aa 
«n^ 

42 ^ a a 

in IN 101 

270 48 aa 815 

0 -I na « 

a ai 2 18 

9 11 8 


HI - - 

-1947 451 
M 2988 au 
U 4180 145 

u itSA -as 

U 9 U 25 

55 9 U U 

U 315-451 
-1425 415 

17 438 1 U 

08 287.1 45 

U 041 118 

U 29 U IU 


- 132.1 5DJD 
U235a -U 


U i—B 205 


17 704 2U 

75 - - 

- 614 454 
128 - - 

-1056 6U 

U 1835 148 
U ns TW 

U 997 af 
U 29U 431 
NS SU -135 

u aau IU 

05 2948 152 

18 333 251 

t? 1115 153 
U R4 95 
U18U nr 

14 1831 340 
U - - 

- «5 U 

u su su 

IM - - 

U35U m 
lU " - 

- 301 03 


78 il na 0 Ml S 5 144 


11 +t 81 7 

n -1 a n 

Wi 21 14 

nt 42 114 a 

84 — « « 

7 . *11 7 

Mill — MIV 120 

77 — UB a >2 

n — a tail 


n — a 131 ] 
a ^ 114 78 

g iS 
"i - IS iS 

m — ia in 
a — in a 
na 44 ia 103 
aa ^ 34 S 2 n 
m 45 aa as 

*5= S *1 

a — tn a 
44 n ns 
SB 44 an 43 

M ^ Wa 49 


IU - ' 

- 331 2 U 

ni - - 
-mi mo 

u - - 

U 945 190 

138 - - 

- m TOO 


51 28U 115 

IU - - 

»17Q5 a) 

8IJ - - 

-9)5.1 284 
U2IKU ai 


471444 144 
-805 354 
11 702 )1B 






























































21 








iTTNANirnAE. TIMES WEEKEND OCTOBER 24/OCTOBER 25 1992 


LONDON SHARE SERVICE 


3 

•t !l t 

i. i y 


i!'* 

1 ^ 

^ 1 


mvEsmair nwsTs - cdiil 

+» 1902 

MM NGB - Ugh k 
KEonahinw-^r in 'n- ' na f 
ao — Mi 


CdiiL media -C onL 

19M YU DB V +V 19 

lighkw.arslMVPB«4 Mteta - imi 

m 147 U20SS 1&2 ■UUNem— 48 +10 4S7 

M 21 - - - gVTB « M 

w tas u ma 142 WHPP. m _ ii6 


IM QpEn Gils PIE 


OIL & QAS - Cant 

+« 

MM Pin • 


■feB(iiatiTCe.«i iM w las uma 142 WDPP. 

■SeotMEBnUt^ 1th ^ - - ■ Whi 

■ Cm ■- 8. ..«.12»2 - - WMm 


3za m? u 1&5 ■Mnpean_ n 

43 323 lat 115 tehcldand Sh _ 


31 8U - - 


1982 Hkt YU 
Mgb Mr GmCd M M 

SM 20 U7 - - 

II 5 IlM - - 


STORES-ConL 


■Jltows 3 ^ Tz 1^ tis - - VlMVAyl 


- - wamiff*-, — 481 'an 


mi ai 195 . 


SJ* .V S!* .J?® W - - iftwaliMTyiie-T-. og 4l igi>2 I90 <62 121 AJ VBrUotaM 


th l>2 1>2 tS 

as 4« 819 489 MK3 

22 92 & UK 


ZboOpPU^ mil 4^ mil iMia - ^ ^ Wanns n _ 

Wteanli I ”*a • s - - - 

SEoiyuiM.,^n M. H 43 u eu 05 

SacAMhH^t 1MI •<' 1288 IQM ui4^ m MERCHANT BANKS 

StMMmilctt^s IS __ 2S 222 15 2962 117 

BDeT9tScet_l Mil __ nil 61 12 741 U Ito P*- » 

SMelJMM— 91 _ mb nij U14S4 S30 T? ' 


82 92 22 Ul - - 

a -1 B 13 8U 39 69 

134 185 109 05 71 142 

■M 46 Z77b TMTUSO 37 93 


LanenlltarA— 
M2W63MK— 6 

*MV 

MacMbie t 


■S9eT9iScet_A Mb nb a 12 741 06 

atiMininm n mb nb u 14S4 S30 

GabUSM 118 118 103 42 - - 

EhMSkB^— ra _ m 103 U - > 

sBbOT ■ ■ M — »• 88 - 072 12 

■ - » 2H _ M 188 12Sa23 93 

11pcC»Ui1»D4 MMb -~ni0b E95b iu - - 

SMi aaKt ■ _ 99. » . M M 1242 282 

WTOW-. , 11 a 10 - “ - 

■SmACoi H 91 96 8.1 ns 133 


^ 1992 MU W 

. . ttiM Pike . tMi kwra fir^ M 

■AMtadMW — 21 34 20 E3 - ■■ 

bigaggcOnaUM. M IN BSb 12A 1U - IF'*'? 

^peMHSwW. m +la 1M 1031* 4U 102 - — - 

m _ M7 205 B4J &7 9$ 

•UB*cw_ — f « 42 282 MB 4362 72 U gS™™*— 

7bpcOrPI 189b ->l IM 01b M43 8-« - 

■tiMpafii jgi 3g 308 162 69 - ■«**■»* 


u.; 

I t 

I St 
t '■ 


SHmStM 99. _ 91 

Ml*™** 11 _ a 

■SiiBtoO(E._ H __ 91 

vtmmt n — a 

S«IICIMITSI__ 114 m 

■SpRmhk_N 1^ . ' B 

ZmtlNH M +b 77V 


■BtlBhGB 2. 2BM 46 Z77b TMTUSO 67 98 

mMraMn_a a 4eb 3 m mitris ao 412 

■OUBResC 2 4V tb HU - - 

■hWBMlCMW,! 880 44 887 400 IW 42 142 

■CMnBn07._ 82 IS a 160 - - 

■CUor m 44 2M 164 3642 70 139 

■Whihi 8 _ 10 6b 324 - - 


- - MfT4dikNl£_t 


*a 193? 

Uri 

YM 


Price - Ikk 

hk Ikpfia 

Grb 

RE 

08 40 0M 

8M 

nu 

15 

— 

477 49 508 

383 

ns 

45 


08 EM 

213 

094 

<7 

141 

a 0 

31 

05 

38 

P 

m H m 

m 

IU 

30 

175 

OU _ 2n 

150 

9U 

34 

P 

to m 

130 

m 

U 

123 

o +b fl 

0 

IU 

U 

75 

40 >6 4H 

335 

10.1 

U 

114 


63 43 19b 

890 HO m 

aa 448 ta 


56 ms 40 61 
m vu 17 - 

n 9322 41 92 



IWM Price 

a 


IM YU 

t EBi M RE 
76 7.4 100 


MHES-CoilL 


NoM Na 


1990 lij YU 
IH C^DB Ob 


184 148 103 112 55 12S 

nu 44 113 54 12)0 51 252 

4n H rni 257 1279 32 r&4 

in 47 IB 9 686.1 41 - 

16 m 80 162 35 - 

m _ 20 ta ia.i 44 los 

48 44 -4ab a 2U 14 S22 

SMI t ^ 1 1 029 - - 

■««»■» 34 M a 2J7 - 400 

k MS 4-1 20 IBb 332 4J 11.7 

TELEPHONE NETWORKS 

+« 1902 IM YU 

NoM PiM • Mgb tourCata.M lYE 

ae 4-b. 37^ 30S OlM 61 112 

02 « ZMb 02 61)7 61 112 

SO -42 80 40 640 30 172 

2»b •^bCMObaSOb 4737 46 - 

tOb IM £24b IM 3J > 

B n 54V lia 42 122 

ca *\ w 07 $m 12 - 

W 80 648 861 64 388 

SB IB 459 43U 08 212 

40 _ SB 367 4IL1 14 285 

30 46 08 205 610 31 205 


w 64 1342 283 ,^^^^1 lOi SO 302' 162 69 - 

n VI ns 133 ^ ? ^3? S il 

s : 0.7-312 — *i » — js ’2S Si if ,’fl 

Ok Ml Ml Ml . 1 1108 im 883 1444 22 122 

|b «3 a» » miigera ROL^ a _ o 34 ni as as 

» U S» os ma^(SG)_6 882 H 6B 463 1,112 45 IQ7 

I7k MllS U W 43 04 10 02 44 - 

H ^ WtahlM 168 „ M8 168 MS 63 72 


324 02 3aU 71 262 
a 25 133 20 - *g*™*!7 


ZknfiNH 13 4-b nv 63V 

SwriU B _ S 30 

■mOyefLori IMb^ mb 0b 

■mEiio6io«8i- .n . 10. )D 


■mFMEasikK.M Ml H 


■mibriM.^s 


N — . S 

30 

(b^ +b MTb 

0b 

. 0 ...... 30. 

ID 

N H 

N 

Ml H HI 

78 

0 — - 88 

12 

HO 10 

91 

a a 

81 

0-9.0 

n 


■OydiPHn^M 
Conprand Palla_ 


OfGnnRBdL^ 


■3 14U 22 122 
34 111 as 63 


ac up o BwaY— 


■Ei0aLetana6 

saACvns 


C46b +b 20V C34b 16104 42 - 

44 41 a a MIS t - OSnM 

7b — 10 6b no - - osna 

a a 13 294 - - seme. 

11 a M 60 - - set* 

48b 4-lb 63 SOlj 868 25 9S SknE 

13 _ isb 13 20 - - onm 

4<4 46 40 297 MO 47 aS WMI 

3 M 3 BO - - Wwl 

50 389 413 as - - OMo 

98 -2 186 a 8&S - ~ SpCii 


98 -2 196 a 8&S - - SpCirn 

cab — i34b arb laa i<3 - U Mi tfanfril— 


I oeu la 91 2)U 25 4 

4B 47 764 454 7262 61 61 

Ob _ 14b IV 324 - - 

-f m W 233 802 45 162 

IU)E b 20 4B SO ao 1,122 OJ 72 

46 SS 4S 60 30 

S m m lOS 412 49 I4t 

acr CM 44, lov asv 8269 72 ».1 

iHai»_- 10 _ 14 8 251 - - 

■c ■ St 88 29 128 - - 

*er m m 80 6» 82 163 

M m 73 842 142 63 


Mb Biite 3 I til an - - ■HtoekyCm— OV 

BgimS C0IJ H2 coil C3IA46M8 44 - *YtaitMrtB_— 3* 

■PariBi«bifl&_ Ob 23V iSb 02 15 67 WMd(SW)^— B 

W *Ulinl 76 — 10i2 5 za - - 

aOMfeta IV 2V OV to - - _ 


n U lOM 13 

a u • - - 

78 64 1164 132 BASW. 


METALS A METAL FORMING 

+er 1882 tM YU 


+er 

NOKl Pike ■ 

t IS __ 


m 73 842 142 63 

B 44 112 172 - 

20 158 -13U 62 125 

4 OV to - - 

« 2b 221 44 - 

18 61 121 02 - TEXTILES 


AiMbAnim 

SeSeeBUOUk 7 

4Qpen 



Mb 4V 0 Mb 

111 m 96 42 1332 141 MtUcy MU 44 m 123 lU 66 107 MfaidyOl— 

■IRTeMn^^ a . 44 . 0 . 18 66 1166 786 ■UiUlKN) 1 8 — 45 8 6f1 1 08 WilIPWCl. 

SMCMR!!-— MV +b mV MV U - - 1 10 _ 144 54 251 44 U OUtogv. 

tepi HO -Mb mb 154b - - - msM Ob M « ua 66 6as W fpti- 

■lOnirieBB 9N 2B IS 80 288 802793 85 ^ 20 — B IS 1U 143 7S QWfHff 

OpeOrUllflOl^ W — anb M 83 - - Cwby 116 ^ m 118 02 11 121 Opi 

U«WaiEflk_ on _1- 2M 185 Ua3S OS GUnUi&W 103 148 90 7SB 75 as BVpcQaP 

MaiWK. so -M NO SB . - - OtelA) 1 385 — 40 SB 689 t - OHMOSU 

ipccviA2aoi. Bti __22abaBb - u - - cnkiMio^ m H 80 ia 21.1 103 64 btous 

UunbOn— Ml m 88 42 M1S 33S nCeaperfFI a M 22 tS8 1U lit Hiumnrw 

ITIaf«»A»W_ a -4 M SI 11 883 399 DMHbne 0 _ M 0 432 25 173 mMliMda 

iiiai™ii- 4b +b 11 4 - - x MMKGM) 12 O 8 40 - - MBUNZS. 

UnilmPwBn. O — a O 61 302 173 Mnon 1 99k _ MO M 60 t - NoUiHyHql 

Wmk 1 -I 1 - - - nOyiMiidlill 210 -7 IB 193 4922 73 02 MNUhSaA 

i—jIM Im __ 88 H M 60 169 - - MMn«8FMi_ 40 73 44b MJ 62 131 OcttUMPk 

Cu an 01 20 -5822 350 MkbMnllklhlY.6 441 -2 40 07 1262 22 164 ■rvimto,- 

DkiBUOIjMQl- 71 a 78 - - - MUSkefY 118 44 26 1 19 670 IS 310 MMitaiCS 


0 Mb 717 05 M fApcOIMata B 


96 42 13SS 141 Aahtl 
IS 68 1188 786 BUlU 


HM Uk CuCm Orb HE HeokMfei__0 S2b 4b 

IBS 9 861 t M2 miWsinesS,... II _ 

147 OS Off 42 Ktl fAriMmCt 0b — 


7M 30 - - - PROPERTY 

B 34 164 33 69 


3 : t ■ 

3 . 

* ' . 
r i '4 

■t- * 

■ ' ‘J 'V 


a 5 iu 
B 2tb 


IB — -Ml 0 MBS 1.1 07 

09 -< Ml 130 - - - 

14b -b 0 7b 202 - - JS/I' 

a _ M o 7J2 63 as CSg 

IB -S Ml 112 1J78 63 267 

IB m 105 744 190 


HMIIL 90 ■« HO S9 - - - 

ipcCvlAlOOI. Bti __22abaBb - U - - CnkiMn: 

ItaUHnOn— Ml — MO 08 42 015^ ■Cm*) 

■nmriDBAlM-. a -4 M SI 11 883 399 DM|^ 

Mlai™ii- 4b +b 11 4 - - - mWllGk 

lUnilmPwBn. B — a O 61 302 173 MjWi — 

wmis 1 I 1 - - - nayiMiid 

TIaaolWbr 88 -2 M 60 169 - - MWnai 

cw an 01 20 -5822 350 nWiMnl 

■UgmaUlU- 79 — a 78 - - - ^Skef 

■ HkiHib— 0 — H 10 - - - 

■IhravnaittiTbU M 4i . 83 30 U as 04 Lbviad — 

lb — as s _ - - 

TorbK lO -a 40 298 0.7 - - 

Cv on 45 90 490 8210302 444 

TttobwTsI SB B as 24 467-052 

TnUalPno a B '35 41 393 03 

iMw nui__9 Ml MS 118 If ISOS as 

mShIh __ O 46 20 - . - 

Bisnc. ■ tt m 44 m 10 332008 i6b 

U$SmtleiCM-ta Ml ^ m a 61 1114 101 

Mhwawt O a 28 - - - 


■ViteabB :K M — 70 58b 73 752 06 


m 20 7SB 78 82 OVpcQmPI 111V 4.b 111V 102V 4U 113 

40 SB 689 1 - ■HH35caL_ W ^ 81 lib 416 - 

30 129 261 103 64 timie EN +1 tOb E3216M 49 

M 22 60 106 Ilf MlaNnieM__6 OV +>2 41b 0 S7J 

M 0 432 25 173 ■tawLMdM_ TV Mb 7 874 - 

o 8 40 - - fteuNZS— _ a ab 22 - - 


14 0b IS M3 - 0.1 

O 41 M 15b - - - 

2 0 IV 40 - - 

8 9 av - . - 

2141 4S]itmV 042 6484 75 147 


cuaukcu 

WMkl Wl. 

WridwMIm 


f lb 7b - 123 204 

O _ O 33 MS - . - 

m __ 179 139 - - - 

O MS 63 73 1489 266 


0 m 94 

0 M 15 

M7 H IM 90 

141 H 173 119 



IO 

IB 

48U 

73 215 

— 

73 

44b 

BJ 

U 131 

-8 

40 

317 

33U 

U 134 

•M 

39? 

119 

67B 

15 360 

H3 

IM 

B 

0J 

97 465 

•m. 

MB 

at 

909 

1 U 


a 

71 

IU 

15 0.1 

-1 

10 

39 

05 

U - 


IO 

ra 

05 

<9 IU 


Ml 

n 

tM 



t1 

a 

40 

115 &1 

49 

■ 

a 

IU 

U 142 



0 

19 

UB 



M 

9 

70 

- 95 

H7 

0M 

120 

MU 

61 


0 

S3 

4J6 

115 U 

44 

10 

133 

7U 

U IU 


19 

7 

£M 



Mdu nee - ^|h kMCapGm fiTs PIE 

«Maci ibS SV tb 147 - - 

AOedlaodor..^ 44 O 28 I6B 113 352 

SVpeCVMPL. 0 H H SI 282 165 - 

AngkaJoki 7 Mb 5 t14 95 - 

Aieadknbitl 92 19 56 641 - - 

OlbdaPmp^_— 0 n 34 264 67 IBB 

AiriuRAsoe 3 8b M 3b OM t 15 

ecu n a 17 ui - - 

IM ^ a O 837 115 - 

■nnndwikb 2V _ 8 2V 448 - 109 

BOin.. 34kri 478 20 H07 82 126 

BOM 28 B 2S 60 - 02 

B4«mM 34 45 33 20 S3 - 

■TlWlHl 148 44 m 103 3301 41 116 

18 a IS 061 "14 

t M 45 17 617 « - 


VU 

«B HE 
74 52 
07 455 
43 119 
«S - 
01 1S.t 
135 4 


IM VH ObtaMUnVIMu. M 115 O 892 07 455 

tarJSl. M M ABriTactB— t Ml _ 4« 02 MU 43 119 

MC^ firs PIE 4*h. O _ m B U2 «S - 

A =; ..I «el H8M(Wn)_^ 20 49 IM IB 203 0.1 15.1 

VA ^ BedmAZm: 0 — 71 0 674 135 4 

SI 882 135 - ihfciii-fc 141 m 10b MJ 00 11.1 

5 114 95 - 4MriiklbM . O 32 17 138. - 12.4 

56 641 - - CknpalM tt 219 -2 40 278 07 54 75 

34 04 57 165 ■CakkiaHt 8b IV 2 90 - - 

lb OM 3 15 CMWIlen - O M 30 149 27 - 

if Ul - - oanmiL.1l|U 8a 'OOb lOb MIJ 20 173 

30 60 115 - ocamjibigli 30 -* « fS t« 46 884 

9L ««« _ 169 CcBWdCont I Mb 4 1J6 — — 

-m -M* «a nCBulkidsTMl-r 40 -6 m 364 4369 65 146 


u 126 npkyjkSrieTkd-t 


n m 

214 20 

M *4lb 

a H m 

2V — 9 


B 7JI «2 75 
130 096 65 203 


■BrUMLM 

SbPeCv. 


14 1 40 Ccni_5 17b +*4 


0 443 

172 IU 
10 07 


m m 100 283 58 - 

a -M 08 a IU u 05 

m 40 363 4aj 11 - 


M — 49 17 617 « - 4AMk1Mo_^ a 

m -0 m m me sa m w 

20 CMS C88V 061 U - AMhUL M 

Ml -6 m 100 1115 64 U RMdi dJ 40 _ 

7 34 7 6a - - afi O fc U M — 

48 _ O 44 OU U aU g g W 7 M _ 

O _ a 5 188 7 15 gJSft iS — 

2 Mb 1V 154 - SBHLr f.P 

MU MS M MS 15 - SSE™ 5S — 

MS 30 75 60 24 815 ggS i w ~ t* “S 

4M MB IAm mo * nBA «“ ^ 7* 


% 

n 


UMifaiiro, 

NarthknPW 


CkiMAHean 

u»zs 

W8ride0alZL_^ 

1MauiSibr5__ 


Rnwca 

AngAnCoolR 

Abt^AneiR 

AngAnOkriR t 

oauijePeenw-. 

AfltflpMfl 

Anungm 

ooufliks 

BbUeiii 

GmevR t 

BoUPMkSAR 

JDUBVCBnlL..^ 

UhUaimR 

NnenoS 

Mreinrli Hei 
NmMC«I9B3_ 

NeMlMkR 

OfSbmR 

RandMbksR 

IMtBtkPNMR.1 


IPAzkc&pbt Z 


m 

0V aib 

ab 

Tin 

110 

n — £0V 

NU 

2961 

t 

as _ 38 

3S 

255 

1S5 

sn DO 

48 

IBU 

95 

189 la 

SBD 

1931 

<4 

09 423 

268 

1768 

- 

ab nib 

£9 

tm 

21 

n o 

15 

<0 

227 

0 V 

10 

604 

145 

67 _ a 

0 

251 

45 

O 0 

19 

10 

125 

0 H n 

0 

au 

- 


HV BV 

EBV 

E0b 

— Mb 

aov 

•M SO 


-a IM 

-2 Bl 
mi 

MB 

■»a 10 

ta 

o 

a 

ai 

lan 

tMV 


asu 02 
&« &i 
S4U 02 
893 - 

405 S.I 
1BU U 

133 as 
73S 163 
2IU 109 

vaa 94 

IB.I S4 
903 41 
013 12 

13B 41 

938 - 

MS 

SU 112 
075 162 
SU 112 
333 f 
330 t 


469 107 01 
lU U 25 
40 12 - 

CSi 105 1SJ 
443 75 72 

468 t - 
M2 09 162 


75 MS 45 


4COARO OM MS M MS 15 - 

MS ^ 20 75 60 24 315 

Cb tHkOM - ■ .1 m -13 40 103 3U * 166 


MISCELLANEOUS 


I a pMinB Sh gkk k ikUn j 


75 

U 

<4 

14M 

MBA 

10U 

2U 

05 

143 

Abbwnsi — 

+M 1992 

Pike - MB kk 
EM — SI 31 

lid 

'iS 

YU 

■ft 

133 

RE 

u 


" 



Ol *07 

75.1 

4U 

79 

Ilf 

U 

367 

03 


*0 4M 

on 

IU 

39 

179 

Ml 



lAnrikrit* 

M a 

1.1 

60 

U 

461 


1561 

U 

•fAoOUHYnpii 

n -s Ml 

m 

M4 






Maen0annB_5 

MB m 

ins 

IU 

U 

17.1 




AisnCne9i_ 

38 H a 

0 

6M 

i7n 





■ftniMimlB 

115 -M *01 

lOO 

sau 

00 





mATbftk 9t 

IH H4 30 

0081650 

u 

0.7 


6 742 - M "5 — '5 Sf Tw ' SbKCeftnPC- 0+9 fl B 141 149 

M7 OU 61 - Ok lieiWI S — M 8V 673 — — » ta ms » 

S3 40 116 U 5j«lftifchR_t CBb -4V mh B41VM U 111 SSrSZT* I H S 8 10 I 

IM m SJ 106 _ EOb £MV OIM 1” - S ^£“" SIB ~ OT S48 TU 62 

^ w «17^ si al SSoir^ ’•^11 - “ * 

IpeH 79 _ 79 « 763 U - K*" aS “ .2 

“ « S “ " Wi 4V 

S'® ,g S SSSSfei “ ^ K 3 : ; «ssr— I - i 

53 414 U IU WkBPFr fOV -M E2M, 220b 030 60 U nLSSSf^^T at “ » 


, ,u 

>6 - Wamakdi 

t ~ HhoimkZ-I 
t 13 biflUiB ..iQ 


BO Ml 735 105 41 tU 

"1 "'5 S - -- ag 

' . ~ bStti( 


INVESTMENT COMPANIES jg ^pemtaRia eiim ^ ^ r wnuii 

+« 1992 YU Okn Bkkl£ 41 M Bb 05 - - 

Uks nU ' IM -Ut0r»iwwpiiii.) WMiataii — a^ — : H J 

BkXCkiikit a 429 +11 BB 30 61 - - jmsua Sia d H B 23 

kkBMH - B +b m SSb - - - guiee iV ^ •nb 3b 

SklnoPvaS— 2 30 -HI Yia 781 U - - g ?)..:... g -S S “ 

BtotodiRriPIS 10 Ml 130 -2215 3U gS!i^ ; <S ^ t« 

■ChhatEakiikZ «' -€ 132 « 65 - - m 0 SS - *2- *>oteaf. 

MEyAouPL- » H at m u 206 100 SSrsS^ 0 = 47 o “ - - ^ » 

RdeilyJoaiC_ 20 -31 30 221 - - - 3b Ob 061 - - iOWDSee 

WkikVs 14b — M 14b - - - ■nn UrtH^rb M 0 M Ul - IOI Babie 

VPflHPKlkl 7b I 5 U - - gafci-*-i m -H m 125 3U 74 IU TpcOnrI 

AMAmHCbO- IB H MB 229 45 - - ICaBUpMkn. 0 H M SS 6B 46 7.4 SMcOeR 

0CMiPdUK_a 07 -m IMO 04 - - - Oimilno 1 Ol — M 703 4U 46 105 jeraOCH 

WMamt 451 iO 230 - - - HBeUlkSIMI t 123 -HO 170 90 MU t 702 BnwnSbfe 

vgooImsZI 60 =: iBb. arb iu - - IMmca F — a ^ n a ^ iu u Bark«o£ 

^ g*"**-* g 35 ^ S “ : : SSSflsci .S = » S ’S iS SS 

^ S W “ ' ' » _ m Vo M "u H SSS“ 

eowttAnBMS.. 44 62 33 IU 1003 SU *|| ~ a M 2S U U 430pcC> 

Htn^lBirS — BTb — t4^ 80b - fOik^Jartche^ B — ‘74b 52 00 101 IU Cakr^ 

fcxk-P— 1 232 __ 20 IB U - - 4EFG Tl M 10 172 - - BCUOeb^ 

hkewik^Pa to _ 231 10 _ - - njn _ ■ O 16 20 - - yCcoeAlk 

lumnHt. 0 _ 0 93 . - - HMdmHoea— OH a 00 as lU SO DawiSen 

ki|bwTst0« 30 479 2S0 45 - - 7VpeC*PI .81-1 M 58 05 ill - m 


IM • kw 0r» NMW Pmi-) memakkn 

BB 30 61 - - ajjaw om 

m 88b - - - 

^ 22 SS?fe5C=: 

S J! Sorter *S&SeT^ 

m m u 206 100 »■«««* 


noaob 

SI 24 

a asb 

M % 


fVi IMuanta 

VkwkPdbiu— 

VWaod>UeM_N 




^0^ _ ^ yitllUU— IBB 

05 - - 

igi OTHER FINANCIAL 


M7 MI 103 IU 67 160 

114 IM 0 162 - - 

0 0 O Ul - - 

lb 3b Ob 061 - - 

M 0 13 60 - 101 


MS 125 3U 74 IU 


11b *h Mb Bb YU 

M — 4V 1 U3 

12 a 11 4B 

4 23 4 U7 

3 5 1b to 

m -2 112 131 im 


«Mn(DVU^ 5 n 5 10 - - IX 

„ deMkOMi 2 _ *H 1 064 - - tg 

'' ^ DU«hBiTiMn_ 41 _ 71 30 161 01 159 SS 

-a DHcan O m 08 IU U - m 

* DkWMVHiy;— ^ 08M 548 320 MJ U 05 «|bBi 

DuBtotKouaeS Mb -V Ob U 1J7 - - uS 

Okie It M IS OM - - AkiB 

~ ~ tentaav l _ IV 5b S62 - - Hcbk 

Fnoffirill 23 O 23 OM S6 246 SEET. 

: ~ OkeAAOKV— la m 280 200 MS ID &1 


131 vMo M - ssoGSaz.'; « r 

OpcCvH M 


I U OkkaDd Ikp— 1ft 


NokB nee ■ 

mbkdeenlftBi— 28 

AtecCerpS B 

■UkMHiaiM_ a 

«eWDS«S— _ « 

Bailie * 84 

TpeOwRdPt M H 


1932 lltf W EhhI 

MM kwOn&i Cb HE BVaOMn, ,. 

43 25 2U IU U FMci«KI(«^— 

■a 45 IB IU 401 mnonmElt 

0 23 MJ 64 U GntnoerlM—. 

II 0 6M u u rntPomnd^a 

M4 54 Ml * 4.7 SbecCwte 

M 65 MJ 141 - OiceiPigpiE 


m H m 

0 -M a 

M a 

O -8 86 

03M 43 m 

89 MB 

118 -2 m 


6 U7 t U 
11 6J4 - - 

SS U4 55 7J 
mm 42 140 
0 M7 20 B1 


138 MM 75 « MkftBl 

SI 161 IU tU Vkbalit 


SS 6B 45 7.4 SMcOem: GNV 4% mb S29V UB 42 - 


m — m 703 4U 45 IU URadeem— 


123 410 170 

S — S 

O <0 


90 MU t 702 BnwnSiariByL_ 13 


GeneskMi^S 40 8B 30 - - - 

esMttAnBHS.. 0 _ 62 33 IU 1003 536 

HMOkknlMS BTb £0b <0b - - - 

20 20 IB U - - 

kfl wnk^ Fa to _ 2B 10 . - - 

MbwTstJv SO n 479 2S0 45 - - 

bwTstlknBW_ B 19 0 U 926 301 

JPAskSkect_ 0 .... Bb OV - - - 

Wrawtt., ,. IV 1b DV . - - 


a 60 163 03 
35 60 IU U 


IO TU 24 73 
5 60 - - 

TO U2 U U 

a 60 101 IU 

10 172 - - 


9 t75 - - Mn«m(rMili.O B 

29 458 - - BkflnwnMA^ 8H -a 


12 +<2 Mb 7b U7 U IU HaiEMBv- 

IB 0 IB 299 2IU 55 143 SVpcn’ 

M _ 0b 15 679 100 16 WMfQM 


m 0 MB 

91 42 a 

a B 


ICkEke lib -V 

450pcCirPt a 

akrAlen__ 346 0 


£M nib 02 3U U 101 HentaoBMorH Ml 09 123 2U 7J - 


II 60 - - HVoblbw..— 

23 675 2U - HtfHkW... » 

295 IU IU - HKLkNlB t 


MIFPfedO»j0Y_ MS -1 m a 

Whwa nig _ II _ 14 10 

■iP inaMw 0 _ a 0b 

JFJatHnOrCImL. 403 ^ SM 30 

Mt— f B MB SB 

JFPlKfleWrrl_ 2B -6 -WO 2« 


« U 626 201 m w W P f - a Ml a Ul 184 U 

ib - . - i&SurZm M H a 10 861 IU U 

,6 . - - nftvPreCt IM _ 30 213 2U 64 IU 

« wt tAtmSiikp 0 m 0 MO as irj 


-14U 2U g*WWS»P — ^ ^ 

; ; " FibMonC 4U a 


J FPiMHe1 Ytrl_ 2B -4 
Wi»iaBlR.,_ . — II . 

Mjnwn 4819 _ 

JFPhSnkkS 4M 448 


-ikartaRnriO— 

Japan Wansni^^ 
Wanante.__ . 
Jerity F1WBki_ 


4UfinA<aedift_ 
MkaceaPdSw^_ 
Matav^SeketO- 
liiby Emio cob 6. 


4M 448 09 as 

Mb — B 19 
40 448 592 3SD 

0 as 58 

M nb 11 

B H 78 

19 IB 10 

375 ni 01 

02 40 S72 40 

60 _ BS as 
9B _ 80 330 


ttoto fert - - 180 HK MSS 1025 U 

PnnOB O _ 0 26 61 

PortugUnPI 201 -K 30 KB 

RMmcoMV mi -i EOV £0A U 

30 H SB 273 67 

R0ieollV. ta2H +/• cog E29;2 U 

SubFI 09 _ 30 2B U 


SemderJbpMit- ISb 30 2Sb - - - 

Winn k. 0 IB 9 . . - 

SsnPdftlPlD.- MB 423 1823 3M - 

ffp4RSaM0l. 317 42 01 244 U - - 

SriiAmeikMRI_ m 42 m 90b - - - Ottomeai 

«nrrantS-^_ 21 93b O - - - 

SEAs0iW)it$_ 4n +3 471 as . - - 

SpanMi^Cals- Ml 45 60 556 - - - 

ThkEuraPd BB IO ESI 15 - - 

W«UTkuaiF«l_ 90 43 07 482 . - - 

Wanan fc 291 41 OB 118 - - - 

Nd assn vkua wiM bp C0WI7 NMIM wue ibkeKk 
ar • ^di «rfp 5k 4Hk k lokai Bkt Skita, 

MEDIA 


2* ■ ” “ MPbustone 1 2 1 

* “ - - no^C a OB _ 293 205 

» - - - MPnBl 40 — 489 20 

40 - - - nign t 0| 0 16 

15 - T - - kBeskbiw— __ m 1. 144 93 

10 - Bfcw*e » «n M _ M 14 

15 - - - HmriHl 7 12 7 

10 - . - WSkiOtwi t m 20 20 

60 - - - WritaHomes 6b6 M 3 

so - . - nttobHinB IM 0 -203 tn 

M . - - HakCriWMino O 71 TSb 

» «_ - ” S - 5 g 

** “ “ wSS^Ttcti— m TO 

- - - «toiky,_, in 232 179 

113 - - - Fk JHD aa Mk «n» _ 

00 - - - llti0w(A) 03 43 SO «Q 

b - - - tow O 0 3D 

125 u - - URrianHOi t lO 40 2B 

26 61 - - tinwit firm M -2 23 I 

OB - - - «ljeOeuseiFPr_ 20 30 2» 

? u - - OVemna fl h O B 

A u . _ OLHnftHn W _ M MV 

S r! _ _ Bjneal ■ O fl 71 

j| " . BMJKOtaHousa- 5 4J2 IV i 

” U " * OMclndRusMl- M _ IM 72 

^ ■ NMh M .. Ml B 

9 - - - tkartaki 0 0 33 



72 -M 

74 

61 

TU 

75 

105 

VCcegAlnSL.1— 

0 

79 

60 

6«1 

43 

.. 

DkmSecs— 

40 -6 

6U 

260 

8JM 

05 

— 

BT 1 

17b — 

22 

IS 

90 

94 

96 

CAnFindliU—. 

2B _ 

817 

237 

4U 

65 

IU 

■RntNatRq 

SO 

H 

13 

4U 


_ 

64kCvPI 

■ 

74 

M 

05 

lU 

_ 

OR a 

a — . 

0 

« 

90 

55 

P 

Keiiaid&WL.» 

sa +2 

80 

230 

MU 

99 

— 

■Gewwaco T 

MO _ 

Ml 

103 

0J 

IU 

u 

Hendason ANa — 

07S -3 

TO 

535 

14U 

91 

140 

WVESCOIllM_H 

Bb Hb 

at 

SO 

HBJ 

SB 

IU 


W 

TM -B 

9b _ 


M 

2BU 

115 IU 

£73 

SU 

U - 

IS 

IU 

74 74 

0b 

MJ 

m m 

19 

au 

02 - 

1B 

205 

U 111 

M 

894 

45 - 

in 

IU 

162 ■> 

a 

MJ 

m m 

120 

OJ 

75 - 

ISO 

US 

35 140 

1S3 

U7 

t S9 

B 

608 

<4 m 

6 

IU 

to- m 

18 

6M 

13 - 


HI 49 m 

63 

at 

U 

123 

M -H, 17b 
0 H 


7.0 

90 

123 

U 

P 

IM m 

130 

70 

111 

2U 

0 *117 

7S 

6M 

u 

990 

H m 

40 

Ul 

42 

— 

M H 13 

o 

<0 

23 


8M *30 

219 

161 

U 

IU 

40 419 

0 13 

SOB 

347 

IU 

u 

u 

173 

SS 

M 41 

2M‘ 

97 

— 

6 *11 

5 

ZM 

m 

— 

•W 10 

n 

in 

72 

p 

71 *0 

71 

05 

35 

94 

17 25 

12 

60 

_ 

— 

fl M 

B 

4J1 

U 

— 

n H 07 

11 

60 

t 

15 

MV H 0 

63 

0U 

66 

IU 

Ob -b 0 

OV 

<M 

U 

U 

B 0 

46 

M5 

67 

135 

O -3 71 

30 

IO 


— 

H IB 

03 

1U 

U 

U 

04 -H m 

110 

iai 

25 

IU 

M Ml 

90 

60 

41 

IU 

Ok n 

B 

IU 

10.1 

115 

B « 

29 

IU 

u 

115 

■ B 

39 

2U 

u 

197 

za H 90 

20 

IU 

75 

17J 

la -3 3B 

220 

<80 

1.1 

6U 

71 m 

B -IS B 

0 

47 

8U 

<0 

55 

113 

7.1 

U 

m 07 

100 

80 

55 

91 

0 M 

23 

MJ 


745 

H H B 

H 

6M 

1 

U 

3V — 'SV 

S 

<n 

1U 


n *« 

31 

941 

U 

87 

ni 2n 

160 

IU 

u 

U 

8 7 

2 

IJ7 


- 


WOwfenuGaW 


o 

7 

80 0 

3 

38 

4b — 

0 

32b 41b 

V 

3b — 

29 

9b 

11 


0 - 15 

S 60 - 

07 610 32 
1 60 
24 - - 

S - - 

30 9U - 
Bb 415 19 
14 IU 95 
2V Ul - 
22 MS - 
7 60 - 


IMenDimnL^ 


VftknliowOelri^ 
VMeHdftuoHa— 
MeuilHMIn^— 2 
0k0riMHno— 
VNeniHndpnabi— 
ENBmPdtt^— 

VtaicniMfrial o 

IftaoeftRae 


+ei 1992 IH YH 
Neke Nes • Mgb to* On PC 

BiPeiH.ai 30 HO 40 01 805 U B45 

nAfc 40 -a 80 6S2 750 05 « 

70 S 70 581 W 67 IU 

iM tr- — If -Me 03^ ev OM 1.1 446 


fReeo k ltBiao ii HS. 
kSlBkftan 
4l6kBSon ExpL.,_ 
fSbaRejeMii 
EtaSk)iL__ 
VSeuttwiindlk 


WnbiMcinB.^ 

4f W a 0Mi ins_» 

YfeM 

EAyvHIknibM 

GCDgeoMS— 

MHyHMbkHS— 
MBiOMS 


iape202S,_£1Mb 4lV£M4b £Mb EIU U - CSTAS tOb +\ CDb 

lOpeistMtgH?. nnb 44vnMb mb ms u - voeavneHCi^ o -% o 

iqpcMVgOO'aa.rNib -MVCiMb mA 23U 95 - MCMaono^^ IH — m 

fLaHLwsASL- 881 0 *70 475 VBM 57 0 CMeP t^illr W 4« im 

Lea«MEanv0Oft. smi ewv wb tu 11.1 - ,S! — J2 

unaiuee 28 _ is 17 iu U 2ai •» E 12 


0 11U U tu 
24 2U - - 


Dk kwmpft i ii .1 
■ r urtiliS iwilUw. 

■ 1Mainns_ 
nsiKr(Jl t 


t - 9pcCv'95.Da— 
61 305 ■MnmJasUia_t' 

- - bniestDkntCo 

96 G2 h«iy* Sinif- 
U IQ9 jadmStiatS 


Bb Hb 92 SO HBJ SB IU 7 VkCvYNKB- £12 4b C0b 04b M7 95 - Iw 

£0 4-b ESib 02b aU fU - ktaikllMMii 2V _ 3b IV UB .- ” 


B H M aSb 2jn U 95 

iW m « MS 7 35 

80 44Q im 635 015 - - 

Of Ml 11 au - - 

10 IM 69 3U 15 145 

IM H 4a 293 9861 - - 

9b Mb Ob US - - 

B a a 145 t 162 


a 

m 


119 0J 39 as 


0 n 0 161 u as ■Li»SKaHWB_ 

S 39 25 951 75 U aVK(>rPL..i.. 

0 m 0 9U 75 103 WEPC 

» H m 10 UB 61 105 HMdnki 


i 4b DV 60 “ — r&nir i SUpa 

Z ^ 7 2 051 - - mTK 

Stt HI 01 19B UM U IU J»es(5} 


3A -A t17V 03/< MU 45 - 
n .. m 70 60 85 - 


7 JapAcflYntal a W MS 10 0.1 7J 125 UcbmeyA 


05 ^ jCagASMignn— 

43 207 fHis: 

91 ni 

IlJ 93 f«labinB_t 

07 too HL5n9Gaae>u._t 


M MO IU - McK^SKl 


Mb Hb 


4V tM - - 

33 199 - 1.7 

10 292 U 119 


- - MenwkBMDon—. 

- 1.7 Hlnhil-.., - 


M Ml 


6 UB U - 
3 10 - - 

n 2U 64 92 


ljnOSBHFrb_ 0 

MaiSiltoCM EMV 

MMMcfcAS m 

lifarewDwSa— t 09 


10 » 150 267 63 7J 

M » 22 50 IU 141 

0 n 4rb 7.71 33 61 

26 nsb £I2V 815 05 u 

itt 0 -m m 8125 u 07 

09 ^ 09 190 Mil 14 130 


25 61 - - Kaew Oean 

IM _ _ > MjeOeuseiFPr 

7* 17 - - 


~ r BMJKOtaHousa- 
BMclndRusael— 


M MV 6U 25 146 


3 00 - - 

72 IU U 116 


129 40 IH 110 MU 61 10J «MyneukEas_ 

0 Hb 40 3M 72 1IJ «MRHllihSEk£__ 

146 +b WT iOOb 47M 55 lU Hemktfi—^IO 

02 4S 892 460 4QU 46 142 SbpcCvPf 


■MocMbwCABJ)- 
■NawCMVdH— 
P*"* -* 


a 4B S2D MIS U U 


- - - Ottomai M 

- - - ■Tiiknl rf m — 

- - - B n odGkiar— f 79 

_ . - »« - 4 m 


0 60 04 - 


a 280 17U 20 ISO 

0 O 3X2 72 50 

93 22V 10 - 141 

14 lb 629 - - 

20 20 02 42 127 


Rkm 

■fMn 


1 0b _ 41 16b u» 1 ai «* a, «t 

IM m iS IU u 149 T yiMA iBftm— 81 _ a a )u - - 

n 29 10 70 - - OpUoai 11 — tlh 0 - - - 

10 10 so 3U IU IU HUnBaDkeam_t 45 20 O IM 1 - 

a H '47b 22 IU 66 126 WooddkSkrS t m 4l m tM SOU 61 111 

in4gQb 60 4a uo 21 is2 

M O 32 122 U • 

10 42 ao 10 90J 41 IU OTHER HIDUSTRIALS 

30 _ Ml to OU 64 115 

NM 44 20 IB 05 43 P 'I'PI 1)0) MO Yid 

M HS IB M7.7 55 - Neks Pm - Ua kk IkpERi M fVE 

0 m 76 tu 42 U AAFInrtt . ft IM Hi 135 292 It U 

in 3M 270 06 U 140 AntaiDd SB 40 SB MJ U IM 


■I8G H 

SM 

< 

60 

460 

4QU 

45 

t42 

HnwAHHgLll 

30 

-« 

03 

2M 

au 

45 

tu 

lilMdMftiCqtY,— 

40 

42 

944 

339 

UM 

U 

9 

■0k Hon Dans. 

8 

-- -- 

7 

IV 

6M 

— 

— 

■ TbftcCvPi 

2b 

— 

0 

IV 

20 


— 

OcaBaCftm_^_ 

0 



31 

8 

in 

45 

94 

PkpetuftL— 1 

Ml 

45 

m 

65 

05 

U 

tt7 

Mgland(C^S 

IU 

... 

28 

9 

305 

U 

IU 

ViorFftantiaL-T 

988 

45 

SB 

418 

OU 

u 

IU 

RaOHaMBras— NI 

2U 

40 

20 

10 

ai 

61 

1&I 

■tariatxlTnsl— 

11k 



0 

9b 

05 

67 

u 

S6U ih 

Oik 

1 - 

2M 

120 

ai 

U 

74 

SibpePt 

■ 

mm 

■ 

33 

144 

1U 

— 

■StJkKksftKe. 

M 


e 

73 

BU 

<7 

1SJ 

SecHaToBt 1 

481 


40 

33S 

0J 

49 

115 

■amiNftkGrt— 

«l 


ia 

81 

05 

U 

U 

CtPl 

O 


M 

80 

a? 

IU 

— 

49lBtogTiasi_t 

0r 


M 

57 

3U 

t 

u 

<8>j|j{|wn 

a 

. 

IM 

B 

TJi 

u 

41 

gSHiePacAMCit 

08 

HO 

IM 

to 

UO 

24 

09 

■IftnqniGtM6.tP 

80 

_ 

80 

250 

705 

t 

1U 


I 11 8b 10 - - 

0 _ 0 0 40 U - 

0 M 0 60 05 - 

a# 12 2V MJ t - 

US 22 5 60 - - 

10 1070 on 02 u u 

2bN _ I 2V 40 - - 


■FCVerVla— «t m 41 2B 210 UB 3l M7 

■iORRU TM 44 Ml H U7 67 - 


Anoksey 

0AnimkiRHC_ 

Anoto-O u Blke M 

■RBmk&cpIfi— 

muoe 

0kMnikiMbi 

bCapennoa 

ODmbftMftA 

HBneiMB: 

EmnpaMWg 

WFebiwK 

fi—r- 

TtGkncarEME 

H ia eenkiai Bes_ 

KemhiGaklcS 

■MKemia Wests. 
BTflCelalinbE.^ 
■ I -k en w e ,.— 


HeUiS TM -5 MB 0 051 147 61 

■Ocewen Ml -n 07 i7v asu too u 

■OGeanWlMiH_i 40 -M B 0 MS U U 

BPIOOU 430 -5 MB 20b 250 93 IS5 

5b0p( m m 0 MU 49 - 

svpovpi Ml H *01 a 01 u r 

■POkCi Diriliyii__ 30 


m 0 MU 49 - 

*01 a 01 u - 

05 20 075 76 17.7 


H 

ab 

23b 

MU 

-b 

a 

H 

ai 

-3 

fl 

13 

277 


a 

11 

oa 

__ 

0b 

3 

448 

__ 

n 

H 

IU 

-1 

0 

14 

SB 


a 

20 

80 


m 

9Qb 

U0 


ab 

2 

80 

__ 

M 

4b 

la 

H 

M 

7b 

441 


81 

10 

6tt 

-9b 

MT 

OOb 

TU 

H 

B 

0 

21U 

-8 

m 

» 

S4U 



0 

29 

IU 


Eb 

Ob 

Ul 


B 

402 

402 

-1 

Ml 

n 

4nj 

0b 

B 

42b 

061 


IS 

9 

— 

“0 

281 

ia 

8IU 

+b 

M 

9 

04 

0 

22 

02 

— 


IV 

Ob 

60 

0b 

0 

7b 

<0 

-6 

20 

10 

ai 


39 

9 

3U 

-b 

Eb 

1 

60 

0 

as 

170 

U0 

— 

1 

4 

854 


0 

25 

la 


n 

77 

IU 


M 

29 

iru 

— 

tn 

to 

fU 


s 

3 

Z0 


a 

25 

to 


Sb 

a 

m 

+b 

0b 

4b 

10 


4b 

fV 

<71 

— 

Ob 

iDb 

144 


0b 

11 

175 


0 

14 

10 


»b 

4V 

40 


Bb 

7 

30 


4b 

1% 

038 



4b 

10 


19 

8 

tB 

+V 

n 

2 

4B 


BU 

£3V 

44U 


58 

32 

01 


a 

14 

843 


9b 

EV 

40 


« 

8 

699 


Bb 

18 

<0 


« 

8 

tn 


01 

■ 




M 

3 

1J7 

r — 

09 

469 1 

UO 


3 

1 

80 

H4b 

M 

7 

05 


10 110 ms 7.1 145 SeaOBMkmS-. 01 49 MM 7n KJ 46 - 


42 -9 117 

7 O 

a _ M 

10 IS 

a m 

2b M 


33 U2 
42 60 
3b 167 


- * JSeaea 

t 65 SeOkri 


0 IU U 75 
8 80 - U 


a 44 111 H MU 60 IV 

a m 10 Ul -- 

2 _ 4b OV 90 - - 

7V -V *0 1b 90 SU 15 

Sb — . Mb av 7.12 - - 

Ml 178 130 MJ U 01 

1-2 M 9 10 47 123 


Ib 90 < Z5 MTIPfinpeL^rg 31b -f fO 0 J69 25 If 

a 90 24 IU mru ^ — 0 -h 0 a 101 - - 

S iMj S - nbenaBriBBn_t sm in so mtj 27 su 

M » Ph 0701110 201 H 09 04 nu 90 41 

a w 149 Zil ■TianspHtDeir.^ Ol H 00 20 30J SO lU 

i4 ^ til VkdNKr 0 -V Bb av. Mtl - - 

Jg* H Itl WMKwnoHKG^ M« W 77 MU U U 


0 JU 75 ai 
a 2261 - - 


00 20 30J SO lU 

He E2V 1IU - - 

W 77 MU U U 


WATER 


20 O IM 1 - aieetorit- 

M4 10 lOU 61 111 aw ili bG Mki ii 

■Sough Bb— 49 


^ „J”,_ JUt * — OBtnbiMeeMn- 10 « OO 10 90J 41 1U 

Nkn Prcb - MM kk CkCm Orb PC irkniueii 01 M 10 OU 64 115 

AftbettUeid f 00 — 01 30 SU 60 IU SScHM— TM 44 20 IB 0J 43 P 

■Aas IV — I OV 6M - - SoihkmAS^^ Ol -MS IO 575 M7.7 U - 

Adseeni 0 Ml 73 MJ 61 f32 MOlkiBiknss— f M Ml 76 tU 42 U 

■AeoB let M H ia 16 223 » U 07 30 270 945 U 140 

gVHCvPI 34-4 n 32 345 367 - SpekJJW)— t IO 371 230 MJ 67 11J MAssBri 

flkMiP^e- 10 22' 13 aa - - Bl0FinlhR_1 7H m 73 SJO 1 72 


Ope Cv 201 

■Angle IV 1 

■Aveseo 

PB88De^n^_ 


aeoiHrTV. 

BneMEiA. 


Mb 21 Ob 

7 13 7 

0 « 0 

38 30 315 


«U SU - SpwJJW)— t 10 371 20 MJ 67 11J 

ua - - smniiMhR^i th m 73 sjo i 72 

B2b EBb B7b 4J9 67 - • — “Jf il S tJ J 

m -H M3 1« w u 16. a — n os iu u iu 

Ki ** Tkiwls_ 3 _ 8b a U4 - - 

iS ■nnkPlOdB t m _ MS 132 TU 75 140 

w* u Twe m _ 2B m 421 U IU 

m u IU JKn nbt 2a in su sj p 


3b IV 30 27 - 

m B IH IU - 

00 3B Oja 44 175 


21 9b an 43 - 

IS 7 327 - - 


7 027 - - 

0 IM OS 05 


■BdtanCmbe—t 723 47 711 

BbpPT mb -b 111b 


m 42 673 30 47U U IU Mp tf 

HI — IB 70 IU 32 14J mmvGtarii— SM 

MO IO 2« 09 U 217 mMellmlkilL Ml 

20 aa 10 2u 22 151 miukfbriC— m 

m 20 136 945 U 151 WbomnPM M 

725 47 m 40 UO 29 01 ■WMn 1 


T MIS 42 MM 100 4827 U 192 BYwoW 41 — 


tf 0 

SU 0 0 


40 

SU 

u 75 
7.1 IU 

Bl +19 803 

903 

EJB 

m m 

M H H 

IS 

MTJ 

m m 

0 38 

19 

in 

75 - 

1 2 

OV 

Ul 

m m 

m M3 

100 

to 

&s IU 

41 M 

38 

la 

165 IU 


M Se .H ■ Wbg2-a3_ 20 222 105V MM - "SSi 

B IU u IU awkss-M Mb -b a 20 b tu - - SSS 

M ^ TA Mft BWb9*-45 UBHmB1BU--”£! 

» ^ U 195 ■WbfSSS-flK- m-f 80 02U - 

b 430 99 75 BN ftop 9M 43 30 40 601 64 266 ... — 

Is 09 7.1 155 ■BnMnaTkiRe_ B 46 B 41 04 112 - gE 


SkkMd 1-3 M 9 191 47 122 

■Seme a ■ 2i mj - - 

HSlMedem^— 0 M 12 IU 43 102 

■ScoilMiop— .X O 72 19 02 7.1 05 

jkktmwy-^a n a 4190 - - 

n 22 11 10 24 - 

8bKklrGdNBni_ M O 11 U4 42 - 

■SoughOb— 46 1M -3 ia 93 305 U 97 

BVpNeiPI 99b 4b 111 n MU 1T.I - 

Opecvum niiV C1MV 3110 0U u - 

fHillhM t 78 0 a IU U IU 

■BDMcnd^— 4 0 — 19 39 4U 115 267 

Wi— e. 9 29 3 131 - - 

SiueCvPl B 40 B « 4J9 IU - 

BpfSytkkh.^— 11b Bb 3V 6n - - 

■i fl l M he H M H a 10 cu - - 

sbkMawngbi.— e« m M im 4i i6i 

MoBrie 04 01 10 U U 245 

TDknCkdn— ^ Bk B 66 3U U p 

HIMhidPlik 41 41 n as 261 92 114 

MlbnriHMoed- Bb Mb 5 6M - - 

MlUeknSbka— 4 7 4 7J4 - - 


11 UB 24 - 

11 U4 42 - 


3 131 - - 

« 4J9 7U - 

2V an - - 




+V 

tsa 

lid 

W 


Rkft 

. 

Mki 

kk 

CtoEn 

toft 

m 

4H 

•K 

4M 30Bb 

109 

u 

62 

9B 

■13 

09 

4B 

4U 

94 

99 

8M 

+1 

30 

200 

3U 

U 

U 

BE 


tH 

163 

4U 

60 

U 

40 

42 

40 

30 

UM 

U 

75 

BB 

-3 

30 

30 

JSU 

u 

U 

40 

a 

40 

299 

UB 

91 

U 

40 

-8 

4M 

301 

iai 

61 

75 

no 


MM 

00 

IU 

45 

U 

4M 

43 

4M 

309 

OU 

64 

U 

4H 

H 

01 

3M 

VO 

U 

u 

■I 

+4 

in 

30 

707 

55 

u 

Bl 

-4 

ai 

30 

I6U 

45 

75 

40 

0 

40 

30 

MU 

U 

62 


SOUTH AFRICANS 


mi 41 1*1 |L— eka 

0 U U 245 AnMiABihd>-r O _ 

Z Vi „t SffirnStZTt EIV H, 

as 261 92 114 GeUnbPnpL— .1 H 

5 6M - - NMNknPnp— MM 

4 7J4 - - 08BBS— 79 

10 7U U IU fSASa — 2H -6 


MemfMx—- 1 MT __ m 10 IM * - 

OQiyMUnPR 43 -■ O 631 161 IU 

■eCbbeHoope. 4b ■ 4 U7 - - 

■SCnknCaoM- 0 *0 6 30 - - 

DadylMA t £0% +b EM £59 OU 24 2U 

■a«AP 40 02 -Hinb 2Hb 9BU 64 tu 


Beco 0 44 0 

aiemtncr t2b +v nov 

■bVQteCtes. Ml HD *02 

BbkMtatl t O m 


44 BO 40 OIU 52 161 

a 21 447 - - 

-3 *170 10 nU 50 224 




anRnni)iL__t IM ■ 

FUi M H 

epCvPIDT— . 32 — . 

BPFIkcbCb^_ B H 

PGWR 1 30 

HGaUOeeiieas— « 


DnnkknYVA 

UnenwltliConni- 
mav t 


Ht B 

ia 171 

9 — 9 


533 MU U 2U SSSS'SSS : — t 

n 127 - 21 — t 

25 Ui 2U - 

2^ S JtS 

IH au U 145 Tlp^e , * 

33 90 U P Jait r * 

91 IU u 104 Bknriey— — 1 


Robe Rn - M bk (koan Bl PC 
0 10 35 MJ 115 61 


35 IU 115 61 tbbn 
20 639 - - MA 


9 — 9 5 952 - - Bb eb OBi 

21 H 0 18 IU t - Bknfene T 

MS 02 125 IU U 174 ODyiBi 

213 2M 155 2U 38 U jCkki d k e 

191 »1 m 8U 21 212 jftbibM eig 

11 *0 6 20 » 14 

M5 __ m 145 MB 75 05 2£!?iS® i 

Ml 3N 285 MM 56 122 SSgi** 4 

4V — IV 3V 6M - - Sc^ fe - ^ 

3« 30 283 MU £1 rS4 


t II -a 129 0 7J3 Of - 

0 34 14 90 75 145 

a M3 S6auiu4u 

IM 40 30 3U U IU 

—4 ns -3 *10 10 41M 75 17.1 

I IBk 4Ja *10 74 SU 94 - 

4 tibb Ob 51b MU U IU 

_t 09 ITS 130 7J7 74 U 

nw Ml IIS IU 64 361 


mififirmn 30 -3 39i 

,¥ IS A* uertnobeb 4 Mb — 'Mb 


OH 0 29 U9 152 P 

8b +V nOV £3 MJ - - 

■I HD *03 330 im 91 161 

a -m 29 3U t 45 sm 

Ob 1b Ob 10 - . 9l« 

IM 10 TO M5 U IU 

10 a 10 20 u u 

MI Ml 119 751 23 IU BAkoa 

Ol 40 20 10 IU U Bknbe 

30 -3 30 270 204 90 P BAfOb 

lb *nb IS 324 20 - Amrib 


WkPdkrilnr 20 

Wkergkdebil^P BV -V 
HWbesCdyelLak 0b -b 

4Wbedgco 0 

WlbvhbdbY— M — 
■VRU ■ 


H 20 110 7U U IU 4SA 
on 20 767 47 142 SAi 


1 119 I U TkvObe^— If 8)9 — 

23 aU 153 92 T&vm-Wett 20 _ 

17 342 - - 

;i^ ^ 1 J sc PLANTATIONS 


Nci - bib be (UCM Bb PIE 
a — tuS ah MJ 62 54 

2V -Pb £1Bb n& un U U 

H — til ■ 552 161 77 

2M Mi 10 241 104 U 

79 m 75 753 102 - 

2H -6 M9 IB im 75 P 

70 -3 MB SB 4479 25 TZ3 

8)9 70 512 103 2S 140 

20 40 10 MU 75 51 


STORES 


+b 

NBkB Rfee - 

10 

O 

— t 2n 43 
07 


■liiuki rnilk 29&k ->7 *30 2a 0U U 144 BMriey (!«■— B 


M Sj Is m 7b0l>tWP«_ Ml — . *03 10 aU 75 - 4AM» 

in Ml 75 771 Muaa 4 IM -K W 0 MU 61 TU AiUnl 

M m 94 - BOiab* Mb 49 10 749 14.1 - ANW 

51b 65 IU aCMuiHiM — . Mb 49b Mb 2V U9 - - BMlbi 

130 747 74 U taDBespA9^_ 10 H iCI 10 UM 43 P BeokM 

IIS IU U 351 Mibm Oik H 20 20 MU 25 P Battem 

119 fU U U OSBkH . 4 m *20 10 4SU 35 155 MWa 


IkibbMa, Rftim 01 


190 HU YU BwMii 

Irish kwCoai M PC OsKPknbMS 

30 185 4U U U BridkiHeeaMB 

*m 23 07 IU P — 

10 m 061 61 IU MmteonoHS — 

20 1S5 IU 92 05 Sbwa« 

0 0 MU U 890 


08 m 1M5 U 175 


.« 1IU 8« IM 


n MS 

21 Mb 


m 43 2M 119 fU U U HSG0I 4 10 — 

la 03 323 IU 47 - ■Sbvikyblb_ 04 

•V 9b a 40 - - ■SkPt , ■ n — 

m 10 10 MJ 52 119 TH 21 — 

0 H 0 14 10 - - HTendens— 4b 80 -Hg 

II ■ iHe 90 32 - aSpeOoCvPI 20 

Ml H MB 0 MU U 107 6V0OnPI ISIb -H 

8 -Kb 8 3b 111 t7 - VMea 1 80 H 

av ^ OV OV nu - - waBeBMat » — 


M MU U P 
10 4SU U 155 
IO 204 U 11.1 
73 0J IU 74 
19 IM - - 


78 Ml 

IH IM 

31 __ IM 


116 07 U 11.1 
74 m U «3 
M 101 15 H7 

0 Ml 141 24 


■ iHe 90 32 - aOpeCoCrPt— 20 


0 MU U 107 9V0OnPI 198b 

3b to 27 - VMea t 80 

3V 11U - - MUbBWa 30 


LWT29375pPL.B IB 48 20 220 23U 27 125 m H 


0 IU 7J IU 
B MB &0 1ZS 


8 13b 9b 


9km na.__._ 3 ^ Sb 

bbel8rieihL..^l 20 12 20 


138 «3 124 U 


fueboroia IB -4 2M IK 2U 44 245 

MHOkstata^ 13 — IU 70 UE 45 150 

UiDnOaib— Ob Hb MB 49 tUS - SJ 

aUonOfm—^ 10 m 138 «3 124 U 

NewCapAS im hb mo SOb ija 04 p 

meMMSpieDlv 137 -K 07 20 BOU 10 61 

NDM a _ 01 29 IU - . - 

te^CaoiBS— . 8 a 5 60 173 P 

SoMNuI 40 30 16 40b 297 210 40 191 

PonsaSend— BIB -lO SO 340 III 22 ISO 


90 - - BOU HBb— m 

tu 43 IU ■VstTeeh- 72 — 


70 UE 46 ISO OkiMotasUb— ft O 


10 H 91 10 U7 U - 

n — 10 B 3U - - SbpebrPi IM -K m flSb M.1 U 

■m 311 10 aU U 155 ■wAfteiir M MV BV IU 68 

78 73 30 MJ - - 

jkO 4J JJA MM ISE* R6 BAft 

- M 76 - lA - packaging, PAPER & PRINTING 

SSmu- +ei 1092bBVU 

NOMPdn-Wkk 0ft 
S ie UB - API tv ITS _ » lOB » U 


- - HTendens— 4b 80 -H, 179 2Bb 1911 U 161 — t 

■* — ai7 07 177 MU u - ; 

_ ISBb H » ISO M4S 42 - SX' * 

.7 80 H 80 231 882 27 127 

_ 30 40 265 OU 67 174 -*-t- 

a *10 I5 90HJ44 O g»” — r 

4 m HI » 222 ua u 144 — 

_ 1Mb Mb ME O 3104 U - WMMyaiAL— 

- IM 18 m 0b M.1 U - C akfiri lk n 9 


17W 16 01 10 HU 14 IU 

40 1B 90 30 45B 64 IM 

lb Mb a IU - - 


MINES 


+1 HI 280 nu U 17J 

H B 30 MU t 654 

„ SB 480 40 12 * 


*v ita SU W 
HB tak CaCn 0ft 

-O 33 IU 14 

H B tu U 

M a 8761 U 

29b BU U 

n 20 TU 115 

79 H 202 65 

— . 43 S MJ 36 


HB 120 90 15 

H0 STS IU 45 


100 Md YU 
Hgb m Cota 0ft 


nNavenFksEl.— .. 
NokftWaiBiiftAL. 
OysSkd 


TWeiftwn&PicCS-. 


QUIOETO LOITDON SHARE SERVICE 

Geemv ■UabiB n beta « boiiBkl Ik 0 Ft-AbHhs hdcH kk 
FFMMksWHdbkGK 

mini ikl |k ei ki inwi n im 1 iib n ikknui itmi mu kii ue 1 w 

bkri ee mky eat- kbk. 

> lkki«kriB0brkBMkri*akkMe»abglanb9b Ibkkdcaftd 

kbftknuM 

iTlklrii > knu in fluftwl tike mm it Ik enki rnikii iik| 1 1 1 gii in 

ikke kk PTE noK Orieuki kk BtUkk CBM ke aedlM ee ihfldv 

ihM apuaba HBMi ft olaftkd aekkdr to Nb ftk k bki waki 
EdnM pIMtoakgs ne M hMd ki bni ktob itokk kk NtMk 
Ml utoN paoHs, M iftdMk « kikB Into PlEt 0 ektotoS « HkT 
■MakBbMNetotoftkbkebkagMtoMdk HW ftto LmBu 
i Ttiilm ik kiftiMinBilm i T iil ktofti III m Hn aitdili Teir 
H HMd Ik eatftMe, ki MC4 abtoki n ACT k a pir eni kk knr to 
NbkkdMMkkbktoiHrinato. 

btoMkNkbikVkaTOtlttWekkkMitobwwtoMTibbkptpk 
■MftbngeMIkftkakwiiSGnktoObtvpkkbnlta-lblHankl 
PNdtong kNi Me. Ilk WAY baft —0 k» peer MNNkwHW. 


H tdeMekknkMMVeaMMd&nBnMNUKaDctokiM 
nesMBBs kk pHs ek ftkUea BkdMMft Mtoiik 9ad( 
rkiii0pMiikiinMiinii ijibnrTMft 
• ‘teMi’ 

HMs M bee mtod ns ban bki MhM a kBk to Ub km to 

(Ml 


tt itoPeeankHeftdutoaieppaaaD 
P fftpeavkftkiaaM 

V NkeHMkMfsftABmMpmtodBkkMlHeikW 
4 PmanMtaknkpkiaMetoaiMMBMK 
P iSMMbMaiakftEktorgiUegapaqrMaawMllDMM 
Ngae k kftdkki a bae fttoMto 
0 HkMBMlKbatdainpiptoiRMintokassSib 
9 nautokkHiitom 

C kkcMkaHdvfeUktopkMgMkMtoekbtoM 
P UkgkkriHiaitoMkMkkMkb 

< FaBmkiMBd)ftetpktUNeaeNkin|»mkkdbyftMIUkki 


iVbribadan iMaukkACT- (■MeMbkahi 

ftpaMMiMbk lOhUtuytoribciMi 199694 

bAgenteseriM ibeMptoBM lYftUbBedoi 

MbecUHflOv EMcftabuk pnwbftveibk 

MdkMum. FYftUtBedci kUkaknato 

cGSM. paMtokeiagto 1932 

IHkykU kBkea a kekr PfMmhatoai 

l A bi aliik bk 10495 pBftftsakvkbv 

ikHktotoibiMe 9 Mniud ftMkto cBMcstnakr 

bABM M kk b k MkagjaknMr (SH 

}iUkkrsalpM(4 mkesue IPnMianalari 

■ Wnweapaodeg HYbribaBBee ikUMhaalsn 

gEHHgshaMOB MRWavflkk pnepteMaflia 


in i« IU u ♦ IS — 

30 345 395 90 335 ElBtibndnp IM 


btobS MB m ia 891 40 u 

4fladoGHft^— m ^ )M 270 H9 69 175 


29 IU - . - 
5 10 173 P 
297 2.M7 40 191 
340 HI U IU 
I in - - 
ia 891 40 u 


JbkstWlM 13 — 

J miftk -. 91 

0Ckl(-F)t_ M H 

Ud—tg 885 15 


01 9« 2U U 2U OUjbnd f 

Ml O U7 75 - SSE? 

H SB 20 UB U P gggy 

_ m e in 7J IU 


as 40 75 - 

43 2U u - 

to 141 - - 

■ 40 115 - 


IM 13 m BSb M.1 u - Cflkrkekn a O _ m e in 7J iu 

M MV BV IU U IU CeurayGauta.W MB Ml 120 3U U 150 _ , _ , 

«*■>» in an 300 TM 21 154 ESJ™’**” 

msatt a _ IB 17B S7U 35 247 JS™ 

PAPER & PRINTING (NeDDvCvPi— ob Hb in 07 isu 75 - £?£!=: — 

+« 102 m VU — « W S« 25 lU 

(ice ■ Mb bk Ckddi toft HE 0* 6 — M — 0 14 60 - U oun 


0 MM 56 75 ■ft»»Wig8Be_4t 


815 15 *30 229 38U SI IU 


LggkBi o — 

UcrioiepeCVPI- 73 


74 lU 101 - 

n 1BJ 145 - -LVI*” 


bids q WH • m 77 7»1 U - 


g Ofli c rwff - .fft 


BttedM GM 13 m 447 34M 35 202 

MtaMS t m3 -Ki HH 02 63m 15 2l5 

■ftekM- 10 ‘M 115 ms - - 

■SeowtiTV^atti 42U H 441 ittb NU 25 294 

K6dedIV__ 12 H *a 9b IU - - 

■0Bndiiiek_a lb — 0 I Sf7 4 53 

BouOamRadk— 0 ; N 41 122 - - 

45ev<bM««__ 0 ^ m 61 IU U 255 

fSiakngRib 0 0 a 165 51 4U 

BHwn 12 16 10 958 - - 


HO •» 169 05 <2 175 ElSrrtEss::! 

117 H ITS 113 2U IU 2U ^2*4““ 

^ S S-S Fi IFt SSkfei? 

78 *135 65 ^4 HJ cfiiJin'j a 

IB 16 O 8B5< M 294 SS^*****^— ♦ 


ameeiavn laak _ m in im ss 145 


isw 0 ■ a 

78 — 0 

■rVSEiil 81b — 82 

■ 7.4aen-08 ■ B 


27 U8 2U 05 

0 4U 261 32 "*"® 

3b TU - T5 

24 EU 2U - Met 


■n m f 10 12 ‘in 9 8G54 95 294 

flUaenge— N M H 13 10 254 51 - 

^ — Nb iSb 357 u - 

iibPcui’M- eiA _ tm 122 u - 

vuyfRBBt 9 in — m 10 lU u iu 

voewSiaCl no tbCMob nm un 41 - 

vS«Bm— _ COb +b to eZ SCU 52 2U 


3u u - — 

499 Afi • i»Laite f . 






i ■ 


kk 1 
103 


toft 

u 

HE 

SD3 

”44 

20 

tab 

1377 

t 

IU 

43 

IM 

00 

BU 

75 

105 

__ 

H8 

101 

OU 

61 

145 

-1 

ma 

GO 

ua 

63 

203 


mb 

130 

0U 

U 

— 

4 

O) 

13 

au 

25 

175 

__ 

'05 

30 

ai 

2S 

125 

a 

2M 

I6S 

2U 

S2 

— 


tev stov 

MU 

74 

U 


10 

80 

«1TJ 

U 

SU 

■ 

208 

190 

UM 

44 

u 


m 

55 

IU 

33 

u 

■4 

m 

01 

MM 

15 

123 


40 

23 

OS 

ai 

73 


0 

21 

648 

u 

P 


20 

13 

IU 

u 

144 


W 

04 

Ull 

35 

215 


a 

30 

60 

<1 

U 


HI 

B 

03 

75 

114 


MV 

9V 

SU 

3 

U 

~k 

a 

154 

m 

64 

— 

42S 

no 

03 

MM 

U 

- 


55 SDJ temfiM N ^ m Mb 20 53 9 

t IU IBan t M Hb BO 10 WJ U 05 


FManftTips-t 0 0 H in t aa tmtu. 

fRodlQMMl- M _ a 5 20 - - WHc* 

■Ge UwifllB M S 18 920 105 - 

amtlrMrU q IM HS ON MD 1075 27 153 

■USA q 1088 H 150 1319 ajn U 1U 5?— 

Vtaoden S _ 36 N 4.0 75 U gg"- 

FUrnTJ— W TU 42 0 71 05 U 193 

■bSm a _ O 0 2U U 115 gg 

aontgUto It 6« HI 01 414 61M U 194 

Bb0U2aaa— BOV lebUBbeiTTb i0J u - gS" 
H(ert-Ze_— it — IS . M 237 - - SSZ 

tft wy a — ta «B 5U 2) 312 

»W so _ 40 3S 05 U 2U 


m 

Ob — 
« -13 


ESb 

0 

S 

n 

a 


376 133 64E - 

m 94 IU - 

EH to MU 11.1 

lb Ob - - 


I 6M 103 
It 60 - 

O 222 153 
22 EU 120 
39 EU 215 
M 90 t 


an TO 232 9U 144 

av M 21V <70 IU 

1 -b 10 I UB - 

30) m 20 0J u 


lIMIBMyMI 1996 TRipiBHMl 

MMHftfpMri IVWdbaHdoi HRntoekSitoto. 

pbmhL mpBBffaOto ZEMakiMUtodo 

ikdtotolkMW cflMtHnkskr 

pOtukHii okBedM 1 BM2 mbmudm 

ftRpwmkHkw kri iktl.piftbRMH >«■*<■« 

lW|iftt8Hd« MYkSmd?* an^ 

tnHMM^enriAli mnMbSNMto kB^dOUpL 


lUMkNkkklMikHkptokiMotoHMfMiigkklrftmdkki 

im-Tnrrnmniinii imitino 


n 10 40b MJ 122 

80 08 20 au 161 

n 08 M I&7 61 

0b 0 8V <0 - 

90 TO 4« UM 95 


m 00 

M7 aib 

30 « 


120 MU 53 
133 1BU 1U 
as Sf67 45 


TbpCnPI Ml 43 M 

ampantm— 8 IMb 46lj 03 


u - s2 

42 IU g 


WftgkniAiege 


n? z: eJ? ^123- OILACAS 


MTaytoNekDn— g Mb — ‘0V 10V IU 14 305 

TtamaslV in 45 20 134 SU U 45 NMs 

Ihomsdb—— 50 nS SOS 603 U 103 mAbenfeenPeOn. 


tTignsVAM— 0 *79 

■iiTiSien 3b 0 

ntkyMI ig 30 - 03 

IMarlV 1 26«k 20 


43 17.1 
2 195 
22? 2305 


- AlinceAea_— 

- ttAflAwG 

17.4 OVanSwini^— 


1S4 0.7 M 193 OOAKeftbO M — 


PBScsonba 2U — S 

FeByncfi n -H M9 

+V 1992 MU YU tfUa a a — M 

n ■ CI0 kkCoCfti Gft K& OCkMALvon — MHO 

g M 8b <54 - 02 ■N mM pn n i — 9V Pib Mb 

-b 0 6 UO ' - oeeREBpeleii',— 08 08 

_1 n 4b 043 - - KOofiooni lb — 

0b 11V sas - - JarAPeScr 08 — 0S 


211 7U 75 135 mm t mv 4b 

55 9J6 IU U OherOp H O 

a 0.1 12 112 iMtoiof'Vn IB 


- - KkaldeS. 


a 0.1 12 112 

0 <42 tu U OkeqafUh 

av m - - mtdseFiu 

IN Ul U « 0P9bm 

8b 518 - - QSHdgs 

123 SU U 191 naken 

6 122 - GVoCvPI 


5 

n _ 

79 

2001 H 

9b — 

9 


01 23 20 4 - Jggj'g’y- 

0 30 » 240 U 215 

42 01 319 205 24 KI 

H m 110 in 56 251 

4b 10 57 061 05 214 OFiS. 

B 19 60 t - BeabR 

_ 177 110 OJ 75 103 FSem 

^ 0) 6 159 34 - RnSaeDev. 

78 0 lU <9 93 Hkimqr 


m 6 159 34 - RnSaeDev 

78 0 lU <9 93 Hkimqr 1 

m B nu <7 92 MDU) 

az 202 au 30 IU uam-,. 


Ob tttV e4V 105 05 

a ^ O S 431 - 

t0V £0 eiS 305 115 

a Ob av nj - 

OV »v oPi 2au 1 

a 0 24 3U 141 


30 835 274 4BU 151 

S H O 7 U9 - 

144 80 Ob 898 * 

H 0 24 2U > 


FT Share Senriee 
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FT Aimiial Reports Service 

You can oMaln the cuirant annual/lntailm report of 
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FT CitySne 
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China warns of turmoil 
over Patten’s HK plans 


By Simon Holberton In Beijing 
and Alexander NkMlI in Umdon 

CHINA yesterday vowed to 
reverse democratic reforms pro- 
posed for Hong Koi^ by Us gov- 
ernor, Mr Chris Patten, if he 
Introduces them without Bei- 
jing’s consent. 

in an uncompromising one- 
hour statelet which upderlined 
the deep rift between Britain and 
China, Lu Rng, China’s top offi- 
cial on Hong Kong affairs, 
warned of contontation and tiu> 
moil in the colony during the 
transition from British to Chi‘ 
nese sovereignty in 1997. 

He cast doubt over the future 
of Hong Kong's HR$163.Sbn 
fSlShn) airport project, saying 
China would not honour debt 
agreements or contracts if BAr 
Patten proceeded with construc- 
tion wi^out agreement on finan- 
cing. ft would deny flights origi- 
nating from the airport the ri^t 
to use Chinese air space, he said. 

China's hard-line response to 
Mr Patten's propo^, at the end 
of his three-day visit to Beijing, 
sets the stage for a strug^ for 
hearts and minds in Hong Kong. 
The first test of local reaction to 
Lu' 5 ultimatuni will come today 
when Mr Patten makes a state- 
ment to the colony's Legislative 
CounciL 

Lu accused Mr Patten of violat- 
ing the 1964 Anglo-Chinese Joint 
Declaration on Hong Kong and of 
making proposals incompatible 
with the Basic Law, Hong Kong’s 
post-1997 constitution. He 
that Britain had repudiated 
agreements reached between Mr 
Douglas Hurd, the UR foreign 
secretary, and Qian ^chen, ^ 
Chinese counterpart, concerning 
the pace of democratisation. 

Lu said Mr Hurd had written to 
Qian agteeu^ in principle that 



Foriildding visit: Chris Fatten is shown round Being’s Forbidden 
City dozl^ a breik in his tnnil^ talks on Hong Kon^s fntiixe 


the colony's 1995 elections should 
be carried out according to 
‘’amu^ments" put forward by 
China, including those for an 
election comnuttee. 

In London, the Fbreign OflSce 
said messages had passed 
between Britain and China in 
1990 in an attempt to agree on 
proposals for the 1995 elections. It 
had not been possU^ however, 
to agree on all aspects of the elec- 
tions. 

Mr Patten's proposal - that 
the election committee, which 
under the Basic Law will elect 10 
membets of the Le^slative Coim- 
cil, should itself be elected - 
thus foil outside the Basic Law 
and did not contravene it 

Lu said if Mr Patten went 


ahead with his proposals, China 
would disown them in 1997 and 
construct an executive branch of 
government a l^islature and a 
judiciary that conformed to its 
understanding of the Law. 

“If convergence with the Bade 
Law is not taken into consider- 
ation then that will undermine 
[prospe^ for] a smooth transi- 
tioiL Such a position wiQ only 
lead to turmoil in Hong Kong,” 
Lu said. 

Ihe British government yester- 
day repeated its sivport for Mr 
Patten’s plans, saying it wished 
to maintain co-operation with 
Beijing: 

Emperor *di^lores* war 
atrocities, Page 8 


Concessions on insider dealing 
legislation to calm City fears 


By RIcfiard Waters 

THE GOVERNMENT is to 
proceed with planned legislation 
on Insider dealing in spite of 
strong opposition in tire City of 
Lond^ although It annotmeed 
some concessions yesterday. 

An earlier version of the draft 
legislatioa had worried bankers 
and brokers who claimed it 
would outlaw many accepted 
market practices. Listed compa- 
nies feared they would find it dif- 
ficult to talk to analysts or large 
investors without falling foul of 
the new law. 

The latest draft provisions, 
published in the Crimliial Justice 
Bill, have been amended to take 
account of some of these con- 
cerns. An exemption has been 
added, for instance, for compa- 
nies which secretly build up 
stakes in others in preparation 
for a foil takeover bUL Under the 


original draft, this would have 
amounted to insider dealing. 

However, the Treasury, which 
is respoittdble for the legisl^oa, 
has not changed other provisions 
which have aroused coneexu The 
definition of “insider informa- 
tion" in the Bin Is as broadly 
worded as in the previous draft 
Analysts have said this would 
make their job almost impossible. 

Officials indicated y^erday 
that the City was wrong to fear 
that this represented an exten- 
sion of the law, since all the 
fences covered in the BUI are 
covered by the existii^ law. 

The Treasnry said it would 
issue guidance notes on how the 
new law would be interpreted. 
Althoi^ the guidance wUl not 
have the force of law, it is 
intern^ to make City profession- 
als feel more confident that some 
practices wUl not lead to insider 
dealing prosecutions. 


Yesterd^'s Bill drew a luke- 
warm inlti^ response in the City. 
The London Stock Exchange 
said: “Certainly some of our con- 
cerns would appear to have been 
looked at But what they haven't 
done is take the opportunity to 
take more a radical review." 

The BUI is also intended to 
make it easier to prosecute inter- 
national fraud cases in the UK 
and will extend the offence of 
laundering money from drug- 
related offences to cover lau^de^ 
ing of proceeds from any crizna 

Offteials said an average of 17 
cases of fraud a year cannot be 
prosecuted in the UK because 
existing law only allows a case to 
be tried there if the final part of 
the fraud is conunitted in the 
conntry. The change in t^ law 
would catch frauds similar to 
that allied to have occurred at 
the Bank of Credit and Com- 
moce International 


London 
hospitals 
begin fight 
against 
closure 

By Alan PHco and Ivor Owen 

SEVERAL Of London’s most 
fEunous hospitals yesterday h^an 
fi ghting for their own lives as the 
government pobllshed i^ans for 
radical in the capital's 

healthcare. 

Under the proposals, St Bartho- 
lomew's, a world-famous, 869- 
year-old institution in the City, 
would close in an amalgamation 
with the Royal Londem. The Mid- 
dlesex would close and Guy's and 
St Thomas’ would be amalgam- 
ated. Chai^ Cross wonld close, 
although its buildings be 
used to house specialist services. 

hfinisters will make final deci- 
sions on tiie recommendations, in 
a report from Sir Bernard Tom- 
linson, former chairman of the 
Northern Regional Health 
Authority, in the new year. 

Althoi^fa publication of the 
report ptovoli^ angry opposition 
from staff at the threatened insti- 
tutions, there is widespread reo- 
ognitum that the nnmber of hos- 
pital beds in London will be 
reduced. 

Mrs Virginia Bottomley, health 
secretary, welcomed the repots 
broad conclusions tiiat lu^itel 
services in London needed to be 
rationalised, with a strengthen- 
ing of family doctor and commu- 
nity services. 

But her refosal to guarantee 
that any savings resulting from 
hospital closures would be chan- 
nelled into improving primary 
and community cate in London 
altered Labour MPs when she 
announced publication of the 
report in the Commons. 

Mr David Blunkett, shadow 
health secretary, feared that the 
government wo^ use tbe report 
as an excuse to cut NHS spr- 
ing. While accepting that the 
"status quo is not an option", Mr 
Blunkett said inadequate h^th 
care for the people of London 
could not be an option either. 

He coupled demands for 
increased spending on piimaiy 
and community care with a 
pledge that Labour BIPs wonld 
seek to protect jobs of health 
workers. 

Mr Blunkett was Joined by 
other Labour MPs in demanding 
that receipts from tbe sale of 
valuable hospital sites shoiUd not 
be used to assist Mr Norman 
Lamont, the chancellor. In bold- 
ing down public e^tendfrure. 

In the long term, it is thought 
that transferring services from 
hospife^ to community aec- 
tor would have a neu^ finan- 
cial effect 

But some health analysts are 
concerned that Sir Bernard's cal- 
culation of the adefitionai transi- 
tional costs involved - about 
nsom - is substantially lower 
than other estimates. 


870 years of medical history 
under threat, ftge 4 


Dan- Air deal 


Continned from Page 1 

services in the middle of the 
worst pcet-war recession in the 
aviation industry was doomed. 

Mr James yesten^ admitted 
the short-haul airline business 
was "a dog" and that it required 
the backing of an airline with a 
strong financial structure. 

BA has been busy acquiring 
stakes in airlines this year 
including its proposed $750m 
(£460m) holding in USAir and the 
acquisition of large minority 
stakes in TAT of France and 
Deuts^ BA in Germany. It has 
recently expressed Interest in 
busring a stake in Qantas, the 
Austr^ian carrier. 

Dan-Air's disappearance is the 
latest step in the shake-out of tbe 
UK airline industry. 


EC and US officials try to avert trade war 


Continued from Page 1 

• Ihe US government most be 
reminded how “dangerous and 
damaging" retaliation wonld be; 

• 'Hie need to readi a settle- 
ment shonld be brought home to 
all concerned. 

Their initiative was launched 
as it became clear that a plume 
<aU made by Mr HaeSharry to 
Hr £d Mndi^n^ his US counter- 
part, late on Thursday persuaded 
US leadms to refrain frmn imme- 
diately imposing punitive tax^ 
<m Slbn of EC farm escorts in 
the oilseeds dispate. 

Wltiiln the EC, a sharp mes- 
sage was being conveyed at a 
political level by Hr Michael 
Heseltine, the UR trade and 
industry secretary, who said Hr 
Jacques Delors, piesldent of the 


European Commission, had “con- 
flicting loyalties” between the 
interests of Europe and his home 
country France. 

Hr Heseltine warned: “I very 
modi hope he wlQU now see that 
the overwhelming view of the 
European people is that he 
shonld act as the European that 
he is and conclude a deal with 
the Americans." 

Blr Heseltine noted also that 
PresUent Francois Hltterraiid of 
France had played a fun part in 
the EC summit in Birmtegkgm 
last week which was committed 
to achieving a deal. 

“The clearest instmetious were 
given, and 1 very much hope the 
Commission will get <m with the 
job of reaching an agreement 
with the Amerfrans," he said. 

In Brumels, Mr MaeSharry has 


been rallying supp act to try to 
cUnch a deal on agriculture with 
tlm 05, which could then lead to 
eonclnrion of the six-year old 
Uruguay Round. 

Last ni^t, officials lu Brussels 
and Washington were seeing 
whether each other’s “bottom 
lines" could be reconciled. Both 
sides to be confident the 
other could deliver an agree- 
a senior Cmiunlsrion offl- 

hiside the Commission, there 
were increasiBg tigns of a divide 
over whether or not to settle 
wztii the US. Senior officials say 
there is e clear majority in 
fovour of the deal Hi Bfae^arry 
wants to n^oUate. This would 
cut the volume of EC sidwidlsed 
form exports by 24 per cent and 
the value by 36 per cnt. 
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Weather 

UK Today: Starting 
bright In east and 
south, but showers in 
west spreadii^ east, 
some wintry on high 
ground. Patchy rain In 
south-wesl then 
brighter. Wintry 
showers in west of 
Scotland, dry in easL 
Cold everywhere. 
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THE LEX COLUMN 


Limited headroom 


Devaluations have oftei been good for 
the UK equity market, at least in the 
short ran. Overseas earnings account 
for SO per cent of the profi t s of compa- 
nies in tbe FT-A All-Sbaie Indes, and 
for more than half in the case of tbe 
PT-SE 100. Bat history is not the only 
guide. This time, corporate debt is 
hirii and dividend cover low. Most of 
any flflminpg improvement from deval- 
uation may be retained to rebniU bal- 
ance she^. 

That prospect makes yield valoa- 
tions of the equity market upmiiahia. 
Comparing divided yields to inflation 
or dh yidds sugg^ts that shares are 
not expansive, but earnings tell a dif- 
ferent sti^. ^e maiket rating is fast 
amnoaching the heady levds last seen 
in eariy 1987. Sudi valuations mUfot 
be sustainable given Calling inflation, 
bat ezpectatums in that respect n^ 
turn out to have bear too sanguine 
next year. If so, long mlt yields would 
rise and equity ratings CaU. Share 
prices are thus unlikely to rise more 

than aamfripa in Ipgg, 

In the short run, the equity market 
also seems overcptimistic about eco- 
nomic recovery. 'The benefit of lower 
tnterest rates may be offeet by the 
government’s H^taning fiscal stance. 
And US experience suggests it may 
take a long time tor falling rates to 
have much impact The relative per- 
formance o£ different equity market 
sectors since devaluation is thus 
harder to understand. Tbe largest 
rises since Black Wednesday have 
come fr^ compotite insurers, prop- 
erty and constnurtion. ITue th^ sec- 
tors had bemi badly bit this year. But 
so for, the only guaranteed beneficia- 
ries cf the ERM debacle are the over- 
seas eamCTs. 

British Airways 

If BA can get away with it, yester- 
days purchase of Dan-Air for a nomi- 
nal £1 appears to te a shrewd deal 
Buying an existx^ buriness is gene^ 
ally better tiian picking up pieces from 
the receiver. Pr^erving a few hundred 
jobs in the current economic climate 
must be worth a few brownie points. 
The combination of BA’s marketing 
clout and a proportionate lower Gat- 
wick overhead - existing BA staff 
thme are beii^ offered inducements to 
accept lower pay - means that Dan- 
Air’s routes could be profitable as 
early as next year. 

The cost to BA is admittedly vague 
- but then tte numbers being tidked 
about would not even purchase a 
jumbo Jet. There will be operating 


FT-SE index: 2669.7 (+11,6) 
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losses in the short tmm and perhaps 
£35m of restructuring costs will be 
char^ to shareholders* funds. What 
remains to be seen, given the soft sec- 
ond-hand market, is whether the 
of some of Dan-Air’s surplus 7278 
lead to future book losses. At least 
BA's balance sheet can comfortably 
riisorb the shock for the time being. 
Bfr Branson's \Tr^ group might have 
been engaging in a substantially 
greater risk. 

There is always a chance tbe r^ula- 
tors kick up a foss. Tbe odds, though, 
must fevour BA, given the availability 
of Gatwick slots and a lack of any 
other way to ensure even Dan-Air’s 
partial survival The worry for BA 
sharriiolders is that, with tire USAir 
deal looming too, even small deals 
bring closer the day when they may be 
asked to subscribe to a ri^ts issue. 

Hanson/RHM 

There is plenty in Hanson's offer 
document for RHM to make the tai^t 
sqninn, nc^ l^st tbe reminder of its 
ftiaim in 1988 that its past success was 
also the k^ to the future. That the 
future turned out dismal is now a mat- 
ter of record. Hanson wiU, of course, 
have to increase its offer, but probably 
not by much more than Rl^s cur- 
rent price of 249p. The ease with 
vriiich it seems able to knock the com- 
pany down, though, raises the ques- 
tion of how much even it can make 
out of the deal 

The modest rise In RHftTs shares 
since its demer^r proposal hardly 
suggests much Mdden value. Hanson 
could spruce up some brands and slice 
extra costs out of milling and baking. 
Even so, break-up profits would hardly 


wnVianrc {ts eanungs much. The alter- 
native, which it seems to prefer, ctf 
devrioping RHM more or less as a 
whde will be slow to yieid returns and 
costly in terms of ca^tal eq)enditure 
and brand support 

Peihaps one should take the com- 
pany at its word and assume it does 
intend to create a new core business 
in food. Ihe BHM bid would then be 
an ovampto of the new-style Hanson at 
wor^ The hope would be that a more 
sober-minded approach would boost 
the market rating its shares. But a 
food business would require fiirther 
acquisitions. There are businesses 
which look cheap, but one has to hi^e 
Hanson would distinguish between 
assets that are cheap because they are 
undervalued and those that are simply 
not worth havii^. 

Insider dealing 

The new Criminal Justice Bill is a 
wasted opportunity to clean up tiie 
UK’s muddled laws on insider dealing. 
Not before time, the offence is 
extended to cover the gflts inari&eL 
The Treasury has withdrawn some 
ea r l jflr proposals that would compro- 
mise the Intimate working of the 
equity market Its chum that the new 
law is no diSmnt in substance from 
existing legislation may mean a 
reprieve for those infamous but less 
az^ less liquid brokers' lunches. Yet, 
apart from placing the onus firmly on 
the defendant to prove there is no 
criminal intent, the new law offers 
nothing to help prosecute genuuie 

cases of dealing . 

Some elements of the bill are, if any- 
thing, more rwnftwing than before. To 
accommodate Brussels, i^ormation 
must be "specific or precise" to count 
as Inside information. This would 
cover doling in gilts on the basis of 
jnsida knowledge of a cut In interest 
rates. But prior knowledge of the con- 
tents of inflation statistics or balance 
of payments data would not count 
because the information is too general 
The uncertainty is so gr^t that law- 
yers must alre^ be UaOng up tbeir 
fe^. 

In other respects, the definition of 
Inside information is also still worty- 
in^y broad, coveting any price-sensi- 
tive information wMch relates to a 
company. This could include know- 
led^ of a distent competitor or sup- 
plier. Endsers' analysts may still need 
to consult the promised guidance 
notes before they go to lunch. One can 
only hope the Treasury makes a better 
fist of drafting them. 


This notice is issued in compluncc with the requirements of the London Stock Exchange. It docs not constitute an offer 
or invitstion to any person to subscribe for or to purchase any shares. Application has been made to the London Stock 
Exchange for the O^nary Shares, issued and to issued, to be admitted to the Officiai List, [t is expected that such 
admission will become cffiKCivc and that dealings will commence on Friday 30 October 1992. 



Dorling Kindersley Holdings pic 

(incorporated and registered in England under rhe Companies Act I98J widi registervd number 2512075/ 

Dorling Kindersley is an innovative publisher with an international business approach. It creates books for a world market 
Over 18 years, Dorling Kindcrsle>* has built up a reputation as a leading creator of high quality illustrated reference 
Dorling Kindcrslcy’s books eurrcnily sell in more than 80 countries and in 37 languages. 


PLACING AND INTERMEDIARIES OFFER 

by 

BARCLAYS de ZOETE WEDD LIMITED 

uf 19,151,715 Onlinary Shares 
at I65p per share payable in full on application 


SHARE CAPITAL FOLLOWING THE OFFER 


Amount Amount issued 

authorised and Fully paid 

£4,500, (XX) £3,081,005.75 in ordinary shares of Sp each 


Number of 
shares 
authorised 

90,000,000 


Number of 
shares 
issued and 
fully paid 
61,620,115 


Arrangements have been made by Barclays dc Zocic Wedd Limited and Ca/cnovc & Co. (the sponsoring member firm) 
for the above 19,1SI,71S Ordinary Shares to be placed with clients uf Ca/A‘no%*c & Co. Of these, 12,151,715 Ordinary 
Shares arc being placed firm and 7,000,000 Ordinary Shares are being placed subject to clawback by Intermediaries and 
Preferential Applicants. 

Members of the pubUc or insdiuttons wishing to apply for shares in the Inzermediaries Offer must do so thraugfa 
Intermediaries, who must be member firms of the London Stock Exchange. The application list for the Intermediaries 
Offer will be dosed at 10.00 am on Wednesday 28 October 1992 (or such later time as BZW may decide). 
Intermediaries may obtain Intermediaries’ Application Forms only from Cazenove & Co. at the address below. 

Copies of the Prospectus (which comprises liscing particulars relating to the Company) may be obtained during 
normal business hours on any weekday (Samrdays excepted) up to and induding 6 November 1992 feonu ^ 


Barclays de Zoem Wedd Limited 
ffiibgace House 
2 Swan Lane 
London EC4 


Cazenove & Co. 

12 Tokenhouse Yard 
London EC2 


Dorling Kindersley Holdings pic 
9 Henrietta Street 
Covent Garden 
London WCZ 


and during normal business hours on Monday 26 and Tuesday 27 October 1992, for collection only from the 
Company Announceraencs Office, Loudon Stock Exchange Tower, Cape! Court entrance, off Bartholomew Lane 
London EC2. The Prospectus is also included in the Company Fiche Service avafiablc from Extel rmaneial LimirBiL 
J 7^5 Paul Street, Uodon EC2. i-muwo, 


24 October 1992 
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Schools for free or fee: 
what’s the difference? 








W HAT PRICE tlixee 
A-Ievels? Between 
£70.000 and 
£140,000, if yon 
pat your child 
through the Independent system. 
NotU^ at all in the Biitiadi state 
sector. 

At upwards of £25,000 an A-level, 
a private education is the most 
expensive a^et many parents bi^ 
after their bonse. And the bOl is 
naing rapidly: schpd lee increases 
have shot ah^ of inflation fbr the 
last decade and they wUl probably 
continue to do so. But why pay 
£70.000 - the going rate for 11 years 
at a mid-rankhig prep and indepen- 
dent day school - if you can gk It 
for nothing, bar your tax? 

For results, parents say in chorus. 
Surveys :^ws that more than any- 
thing. permits believe th^ are pay- 
ing for better exam grades. Few 
mention for squaAi courts or social 
cacheL 

The private sector still includes 
the very best schools and remains 
an escape route for parents unwill- 
ing or unable to move into the 
neighbourhood of a good state 
school Even so, 'Ihe FT’1,000 sur^ 
vey of this summer’s A-level 
results, to be published as a special 
supjdement to next Saturday's FT, 


win. come as shock to many a mort- 
gage parent. For It shows that 
)ud^ by results, the best of state 
education is easily a match for 
much of the independent sector. 

The first complete survey of exam 
results from both the state and 
indi^endent sectors across Ei^Land 
and Wales, the FT-1,000 shovs, 
county, by connty, the top state 
schools in strong competition with 
tte indepedent sector. That is on 
the basis of average A-levei results, 
which mostly under-represent the 
achievement of state schools - par- 
ticularly comptehensives with their 
non-selective intake. Pupil by pupU. 
much of the state sector probably 
di^ as weU for individual students 
as its ind^ndent counterpart 

True. Judged by A-level results, 
the leml^ public schools are with- 
out doubt the Rolls Royce of the 
national syrtmn. Not a single state 
scho(d or coU^ comes in our top 
50 schools and colleges: the top 
state school - the Judd School for 
Boys. Tonbridge, Kent - comes 
RhiA wifh only three others in the 
top 100.* It is hardly surprising tiiat 
the leading independent schools 
form about a third of each year’s 
admissions to Oxbridge. 

The top few bondred schools ate 
not, towever, the only good schools 


- just, in the main, the most selec- 
tive. (fo further down the list, and 
the pictnie changes. Schools rsmked 
between 250 and 350 are still the 
national cream: they gain average 
A-level results of around three 
grade Cs, and send most of their 
sixth-formers on to hi^er educa- 
tum. Of that 100, 34 are state institU' 
tlons (19 granunar. 13 comprehen- 
sive and two sixth form coOe^J. 
Of the next 100 on our list, gaining 
average grades of CCID, 46 are in the 
state sector. 

Hie hnbalaTw-p js stiU marked - 
but less so than you mi^t think, 
^ven that a fifth of aU sixth for- 
mers (as opposed to 7£ per cent of 
the school-aged population) is in 
private schools. 

Yet beware of generalising from 
the top or from average results. 
Most parents are looking for a 
school close to them; and as 
boarding becomes ever less fashion- 
able (boarding numbers are do^ 10 
per cent in the last three years 
alone), that is increasingly true. 
Even boarding schools now ten you 
that for much of their dientele a 
“90 minute rule” applies - the 
maTimiim driving time a parent iS 
prepared to endure. 

So for most parents, it is the 
county or r^ional market that mat- 


ters. There, no single picture 
emeses from the FT survey. 

In two counties - Essex and 
Northumberland - tiie top perform- 
ing school is in the state sector. In 
many others you can day fees 
of £5,000 a year for a school the 
average results of which are no bet- 
ter than those for nearby state 
schools. 

Unsurprisinfdy, grammar schools 
top the state sector; 25 out of the 
top 30 state schools are grammar 
schools, while the top two eompre- 
hensives - Hasmonean High in 
London and Wolverhampton (Hrls 
- are. respectively, a rdigious 
foundation and a school which has 
opted out of local authority control. 

Hike Xent. Of the c(»m6'’s top 20 
schools, ten are in the state sector. 
Kent's iftadiwg grammar schools are 
a match for but three (tf its inde- 
pendent schools. In Orpington. Tun- 
brid^ Wells, Gillingham, Sittii^- 
boume, Gravesend and Maidstone 
the best-performing schools are in 
the state sector. 

The picture is more dramatic stiU 
in Buck^hamshire and Lincoln- 
shire. Six of Buckinghamshire’s 
grammar schools *• led by Dr Chal- 
loner’s, Uttle Chalfont - outper- 
formed Stowe, the prestigious pub- 
Ite school whi(± charges (hiy fees of 
£8.200 a year. Lincolnshire has ei^ 
state schools in the tc^ half of the 
Fr-LOOO, including two comprehen- 
sives, with the independent sector 
nowhere outside Stamford. 

Kent. liincolnshire and Bucking- 
hamshire’s state schools, which sur- 
vived the national mania for forcing 
the state system into the compre- 
hensive mould in the 1960s and 
1970s. achieve unusually impresszva 
results. It is no accident, perlugs, 
that Bucks and lanes have amo^ 
the weakest independent sectors in 
the couirtry, since few, if any, gram- 
mar schools left the state sector 
under threat cd reorganisation in 
the 1960s and 19708. The survey 
shows that a large proportion of the 
highest achieving private schools 
are schools whic^ until 20 years 
ago. were an int^zal part ct the 


state sector. 

Significantly, many comprehen- 
rives with professkmal 
catchment areas score almost as 
highly as the leading grammar 
schools. Oxfordshire’s top state 
school is ChCTweU, a comprehensive 
serving don-infes^ North Oxford 
Avon's Is Chew Valley, in Chew 
Magna, mid-way between Bath and 
Bristol; Bishop LuSa in Chichester 
heads the list in West Sussex; and 
so on. County by county, state insti- 
tutions in the w^thiest areas, with 
professional clienteles, gain the best 
results, whatever their formal sta- 
tus. 

Indeed, an FT survey of Bristol 


independent schools has little bear- 
ing on academic perfonnance. Fee 
levels generally have more to do 
wi^ the wealth of an institution’s 
endowznmil or the grandeur of its 
recent building projects, than the 
quality of its teaching. (foUeetively. 
private schools in Leicestershire, 
Greater Afenehester and Greater 
London have the best A-level 
Exults in the country, yet day fees 
are tyiucally below average in all 
three counties. Next week's suK>Ie- 
ment inclodes value-for-money 
tables. 

Recent surveys have attempted to 
assess the relative '^mlue’’ schools 
add to their pupils by comparing 


The FT-LOOO survey shows that the 
best of British state education is a 
match for many private schools, say 

Andrew Adonis and GilUan de Bono 


schools, included in next week’s 
suf^lement. surmises that the city's 
independent day schools may 
be mare socially representative than 
the highest achievii^ state schools 
in the city, most of which are in its 
affluent subufts or commuter belt. 

In the state sector, then, educa- 
tion by morteage has to a large 
extent replaced education by abil- 
ity. The relationship between 
schools’ performance and house 
prices is mariced. All of the ten top 
performing counti^ in our survey 
have higher than average house 
inices. 

Within cities and towns, estate 
agents wzQ teQ you that houses in 
the catchment areas of high-per- 
forming state schools go for a pre- 
mium. Accordmg to Jason Lamb, of 
Douglas Maloney, an agent for the 
catchment area of Cranbrook 
School a state grammar in Kent It 
is very important that bouses are in 
the catchment area. Frequently it is 
the first tiling that people mention.” 

By contrast, our survey shows 
that the lerol of fees efaimged by 


grades . achieved at A-level with 
those achieved at GGSE. Hiis mea- 
sure is of imiy limited - if any - 
significance, since it ignores prep- 
ress made by piqpils in their fiirt 
five years at a school It also fails to 
take into account a school’s sixth- 
form admissions policy - how 
many of the weaker pupils get 
weeded out at age 16. 

Next week’s FT-1,000 is the first 
survey to publish institutions’ 
stay-on rates. It reveals wide varia- 
tions, even among top schools. 
While at St Paul’s Girls’ London all 
fifth formers stayed on last year, 85 
per cent did so at Haberdashers' 
Aake’s School for Girls, Elstree. 
Several independent schools in the 
top 100 had stay-on rates of less 
than 60 per cent > lower than 
many comprebensives with a wider 
academic mix. Stay-on rates are not 
just a reflection of the capacity of 
pupils, but they make for revetding 
comparisems b^een schools. 

year's FT survey of the inde- 
pendent sector showed single-sex 
schools leading the field. Next 


week's FT-1,000 reveals the same 
pattern in the state sector. Of the 
top 30 state schools, 25 are single- 
sex - most of them grammar 
schools. 'The survey finds some 
excellent co-educational schools, 
but overall the results of mixed-sex 
schools axe disappointing even 
among grammar schools. 

Why are single-sex schools so 
comparatively strong? A^ explana- 
tion, however tentative, is bound to 
be controversial. But in the state 
sector, one thing is clear successfol 
shigle-sex schools are among those 
which have best defended their 
character against external attempts 
by politid^ and bureaucrats to 
r^orm them. It is time, jwrhaps. 
that British educatkmists more 
attention to the pioneering work by 
US scholars John Chubb and Terry 
Moe** on the deleterious impact of 
state bureaucracy on the achieve- 
ment of schools. 

There is more to schools than 
results. There is also more to 
results than A-levels: vocational 
courses suit many post-16 pupils far 
better than a narrow academic 
regime, and Further Education Col- 
leges are pioneering new courses 
alongside more traditional avenues. 

Yet high-performing institutions 
almost invariably make exam 
results a priority. Strong exam per- 
formaitce gerter^y also goes with a 
strong extra-curricular side and 
intense efforts for those at the lower 
ability end. 

In a recent survey to find out why 
parents chose U, <^eeti Elizabeth's 
Hospital an independent day school 
in Bristol found academic results to 
be by far the most important factor. 
Next, in order, came its small size, 
its happy atmosphere, the headmas- 
ter and disefoline. “There's no point 
trying to re-invent the wheel” says 
Dr Richard Gllddon, its headxnaster. 
“Results are the most significant 
aspect of achievement” 

* Precise figures are subject to 
slight revision for late irtfomation. 

** John Chubb and Terry Moe, 
Politics. Markets and America's 
Schools, BraoAxnips, 
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WHEN YOU are a 
bemused investor or a 
beleagumsd prime min- 
ister it can sometimes 
seem difficult to see tell 
the wood fbr the trees. 
It can be worthwhile to 
step back from the for- 
est for a bit of perspec- 
tive; you never know, there jost might 
be apattem. 

R^t now we are in the disturbing 
process of char^dus mir view of what 
repments economic and political no^ 
zna^. A certain level of living stan- 
dard and rate oi economic growth, and 
a certain position in the international 
pecUng order, have been taken for 
granted in Britain and in the west gw- 
eraUy. But altboufidi trends may persist 
fin* 30 or 40 years there is no law that 
says they will persist forever. 

Consider-the demorahsatiioa of Amer^ 
ica, rtetmious in the Cold War but now 
fearful of losing ^ peace and appar* 
ently al^t to throw out its president. 
In the 1950s and 1960s great companies 
such as General Motors and Interna- 
tional Business Machtoes dominated 
the Industrial world. Ihey controlled 
the technology and they set the stan- 
dards. Now they may be in the long 
stow process of going bust, taking with 
them to oblivira the secure, hlghwage 
Jobs that fiielled American prosperity. 

That degree of relative prosperity was 
a tranrient postwar phe^menon, with 
Enrope and Jqpan bombed into poverty 
anit fta pi»gi fiamina , and the rest of the 
ffprid well behind in the devekgnnent 
; timetable. Now, technology can be 
instantly transferred around the 
^obe, and che^ labour countries are 
beconmig power^ manufacturing cen- 
tres. The rise of mainland China as a 
force in intematio&al trading is a little- 
reo^mised threat, although highlighted 
this year by a booming Hong Kong 
stock market M«wn«s of industrial jefes 
have already been destroyed in the 
west, with more to corue. 

Fora while, duriz^ the 2980s, the evil 
day was postponed by live-now-pay- 
iater debt-financed binges in countries 
that would tolerate them, like Britain 


and the US. Japan was putiied down 
the same road and is now nursing a 
dangerously rick bankii^ system. Gex- 
many, which prudently avoided the 
debt trapi, subsided instead into Euros- 
cierosis, until lored into a stiU more 
seductive unification spendix^c spree. 

Germany will pay for its excesses 
soon enough, atog with Frazree and the 
otizer imnaining E RM members. Britain 
had to be forcibly rescoed by Eorel^ 
exchange speculates from the errors of 
its political masters. However, Conti- 
nental recession will bring Britain 
scant satisfectlon because our e^rts 
will be hit. Meantime. European 
traumas have distracted Britain's atten- 
tion from the real long-term crisis, its 
loss of manuCactortng competitiveness 
and a probable inability to sustain liv- 
ing s tandar ds -- already a serious prob- 
lem in the US. It Is not a comfortable 
position, when our government only six 
mnntha ago WQD an election on pran- 
ises of recovery and no tax increases. 

Against this baclypumid, prot^on- 
ism is bound to start reaK>earing on 
political agendas. At this stage the 
French formers who are 'Insisteig on 
thdr il^t to decent incomes fbr grow- 
ing unsaleable food may sUn seem an 
anachronism hut some of their mann- 
fectuxing counterparts elsewhere in 
Europe may soon believe they have 
commoB cmise. 

In the UK devaluation of the eurrmugr 
is part of the answer, and it iw h&^ 
to go further. But devaluation only 
wo^ if real incomes are cut IE tiiis 
impoverishment is resisted, all that 
happais is a smge in ipflatiftn. More- 
over, a tnasive chaz^ in the stmeture 
of the econmny is required. There must 
be shift of resources into net exports of 
manufafttew ed goods, and a consequen- 
tial sharp squeeze on the public sector 
and the services side of the private sec- 
tor, where most peoide are en^loyed. 
Ihe dawggp is that tiiase dianges wi& 
bring immense nnanetei dislocation. 
Here lies another risk of inflation, 
because history shows that British 
employees fiercely resist nominal pay 
cu^ and relative shifts in income have 
to be lubricated by inflation. 


S o me say t'hat itifiatinw cannot hap- 
pen in an economic dfipression. to the 
1930s, it is true, prices were foiling 
rather than rising. But then, b anks 
were permitted to go bust, and the 
money supply fell in the US at any 
rate. Today felled banks are baited out 
by the state, their debts are assumed by 
tte publto sector and the mtmey supidy 
goes on rising, atbrit slowly. Meanwhile 
the public sector deficit will be balloon- 
ing and eventually the government will 
not be able to finance its debts witiiout 
monetising them. 

Already we are In the process of a cut 
in real interest rates. For nearly five 
years interest rates have been held high 
in Britain in an attempt to maintatn the 
mctemal value of sterling and sui^tress 
domestic infiatirm, matehinp the very , 
high real interest rates in Germany ! 
caused by the epic clash there between 
fiscal and monetary policies. Remember 
that the real retora on index-linked 
gQts touched 4V4 per cent Just before 
Black Wednesday. That real interest 
rate has now tumbled to under 4 per 1 
cent Logically the British goverzusent 
now has motives to push that rate 
much lower, both to reduce the cost of 
the private sector’s investmmit in man- 

^^fa <*ln^lng na parity and to diminiah the 

harden Of servicii^ its own debt 

Obviously this carries the risk of 
stimulating biflatirm but dramatic 
chai^ in political climate to the past 
few weeks have shown t^t the govern- 
ment has little real chtdee in what it 
does. It was swept aside on Black 
Wednesday. It will now be tossed to and 
fro helple^ by developments in indus- 
try and in the financial system. 

So much for prime ministers. As for 
investors, I si^gested at the beginning 
of September timt the golden of 
British saving was about to end. There 
was bound to be a sharp and sndden 
change of direction. whiA was finally 
acknowledged by John Major on Tues- 
day. Already the net of tax return on a 
Hig h Street savings account is down to 
about S per cent, and only optimists 
believe that will provide full protection 
against underlying inflatioiL 
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London Markets 

Hoping for 
growth in pits 
of despond 

By Andrew Bolger 


T he sight of a Tory 
government in igno* 
minlous retreat 
before the miners, 
who are still led by Arthur 
S car gin, seems a mm harbin- 
ger for a stock market tally. 

However, the subterranean 
issue which Unked the U-tum 
on pit closures and this week’s 
rise in share prices had little to 
do with coal and even less with 
trade onion power. 

Concern that recession 
might be stretcluz^ into slump 
has recently been mounting 
even Easter than British Coal’s 
unwant^ stocks, and It was 
this which helped fhei the 
threatened rebellion tv govern- 
ment backbenchers. 

A temporary relieve for 21 
of the 31 threatened pits, with 
the further promise of an 
energy policy review, was suffi- 
cient to secure Jobs MdJoc a 
slim majority. But the night 
before the prime minister had 
felt obliged to declare: “A strat- 
egy for growth Is what we 
ne^; a strategy for growth is 
what we are going to have.” 
That assurance, combined 


with signs that German and 
other Eun^iean interest rates 
are at last poised to start fall* 
ing. was sufficient to boost the 
FTSE-lOO by 105.8 points in the 
course of the weel^ sending the 
market to its highest level 
since the siurge last month 
eaus^ by Britain's withdrawal 
finm the Exchange Rate Medi- 

anlmri. 

Iliere was some debate as to 
whether this constituted yet 
aniotha n-tnm in government 
policy - or merely, as the 
Treasury would have it, a 
change of emphasis. But there 
was no doubt in the Ci^ that 
toe govmnnient now sees defla- 
tion as posing a greater 
short-term threat to the econ- 
omy than mflatfnn 

The immediate consequences 
ate likely to be further cuts in 
UE Interest rates and a vj^^ 
oua eSort to protect capital 
projects from the current 
round of spending cuts. Publie 
sector pay will be held down, 
but It now looks as if infra- 
structure projects such as the 
Jubilee Line extension will go 
ahead. Treasury roles coocem- 



mg private sector Investment 
in and railways will also 
be relaxed. 

As the accompanying chart 
illustrates, these rays ctf hope 
shone most kindly on the 
bombed-out cyclical sectors: 
hnildings materials, property 
aM constmctioa. Concern that 
a relaxation of monetary poUcy 
would result in hi^ier inflation 
had an adverse effect on d^hn- 
sive, hi^-yield sectors sndi as 
water and electricity. 

In the case of electricity, 
there was also a strong sn^ 
cion that the horse-trading 
which Is about to start over the 
future of the pits will lead to 
the industry being obliged to 
take more of the expensive, 
deep^nined British coal ffian it 
wants. Four of the week’s 
seven worstperforming FTSE- 
lOO stocks were from this sec- 
tor Powergen. National Power, 
Southern Eleebrie and Scottish 
I^rdro-Blectric. 

The new FTSE Uid 2S0 
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index, which captnrtt the per- 
fiwmanoe of the medium si^- 
companies below the PTSB lOQ, 
illustrated how shares in 

leaner <wnpawtfla teod tO Isg 
swift flanges in market senti- 
ment When the FTSE 100 
jumped S4S pdnts on Tuesday, 
the Mid 250 rase only 26.7. But 
when the FTSE 100 increased 
by 26.7 points on Wednesday, 
the l)Gd-2S0 surged ahead by 
S3.8. ‘Hie second-tine stocim 
continued to catch up on 
Thura^, when a 1^ 5 point 
Increase In the FTSE 100 was 
outstripped by a 30.4 rise In the 
Md2SQ. 

Any doobts alMut the need 
ihr a in business smitl- 

ment would have been dia- 
pdled by a grim survey from 
the British Chambers of Com- 
merce, vrtiich said companies 
suffered from a “deeply dla- 
HirWng ** giitift into a secoiul leg 
of reoessioa last nKmth. and no 
quick turnaround was likely. 

Meanwhile Hanson, the 
Anglo-Ametican coz^omerate, 
pubtished Its formal offer ^toeu- 
ment for Ranks Hovis 

the TwUliwgj hairin g 

and grocery products group. 
Hanson’s £78Qm cash bid u the 
first aizesdile hostile takeover 
in the UK stockmarket for 
months. 

SHM has countered with a 
plan to demerge group into 
three companies, whidi it says 
will tncroiae valiw for share- 
holders. Analysts believe that 
taking the demei^r route Is 
more likely to increase the 
price offered by Hanson than a 
straight ted defooce, at a time 
when profits in the US ' mniing 
and hairing Industry are under 
severe pressure. 

However, most observers in 
the City bdieve RHM wUl suc- 
cumb to any increased offer 
from the acquisitive coug^oni- 
erate. An inq ortant consider- 


ation is that Hanson, hav^ 
tangled unsuceessfnlly with 
ICI W year, may well be win- 
ing to a pay a premiam to 
regain its credfiuZity as the effi- 
cient takeover wanVrfm* of 

Tl^ week Peabody a 
subsidiary of Hanson, pted 
(200m (£li&ra) for the profitr 
able Australian coal mining 
business of Costain, the UE 
construction group. Hanson 
also said it would took at 
ish Coal if it was offered fbr 
sale, although it believed priv^ 
tvation was a tong way down 
the road. 

Connoisseurs of ffie gov er n- 
mentis ever-devetoping energy 
policy may recall that Hanson 
spent a numtii in 1990 negotia- 
te with the government to 
buy Powergen, before the elec- 
tricity generator was priva- 
tised. The talks failed, but 
many commentators believed 
the threat of Hanson's involve- 

mmit hflri a aWhfft on 

PowerGen's management, 
increasing wSUngness to 
tate more debt on to the com- 
pany's balance sheet 

If some of the 30Mi miners' 
Jobs stlU at risk are to be 
saved, the government's 
review will have to find ways 
of subsidising the cost d the 
deep-mined coal they produce. 
Fealxxly, which operates open- 
cast and deep-mine coal mines 
In the US, is one of Hanscm's 
core businesses which the con- 
^omerate wishes to expand. 
The Australian pnrchase was 
the first large eegtiigmnn out- 
side the US by Peabody. 

Could the government be 
tempted to offer su|Elcient' 
incentives to tonpt a groap 
su(^ as Hanson to on the 
problems of British' Coal? 
Perhaps Aifiuir ScargiU’s min- 
ers are not so far removed 
from- the stock market, after 
all. . . 


Serious Money 

Dividends: it’s 
time for caution 

JSy Philip Coggan, Personal Finance Editor 


D oomsday for divi- 
dends? That is the 
sombre title of a 
new review of tiie 
investment trust sector from 
County NatWestis gurus Ham- 
ish Buchan awd Robin Angus. 

The premise is that the cuts 
in dividends whirii have been 
oce orrin g across the UK corpo- 
rate sector have yk to be felt 
Iw investment trust slmrehold- 
ere. There is a natural lag in 
the systmn, with trusts still 
paying out dividends earned in 
1991 and early 1992. Bnt the 
corollary is that trust divi- 
dends will really start to show 
the pam in ^9^ 

Stmie may be able to meet 
the deficit by drairing on their 
revenue reserves (which is 
what reserves are for). But 
oQmr hi^-yieldiog trusts may 
have fow reacr v os to draw on. 
They might therefore try to 
maiwtam dividends by buying 
hi^yleidiDg securities, at the 
expense of capital perfor- 
mance. 

In short, the Investment 
trust sector cannot escape the 
pain being suffered in the real 
economy. County points out 
that UK corporate dividends 
fSD in nnffniMl tftpmK the 
year to August, tor the first 
tune since 1967. Meanwhile div- 
idend cover - tile ratio of co^ 
porate earnings to dividend 
payments - has slnmp^ to 
wtel under two, below tiie his- 
torical average. This implies 
that, even when profits 
recover, dividends will not 
grow in line. 

Before this sounds too 
^OOmy. one wmpbngigft 

Counts view that there is no 
cause fbr imdue concern about 
the large diversified trusts or 
inffnnw trusts.” FOT ^vamplg, 
Foreign & nniiwiai, the biggest 
trust in the sector, is given a 
ttrong” dividend paying rat- 
ing by the County team. 

One should also point out 
the problem highlighted on 
Page Iff, namely that returns 
from buUdug societies are fall- 
ing. With bonus cuts in the life 
industry and the unit trust 


also feHtig dividend payment 
problems, private iavestore 
should not be frikitened away 
from Investment trusts alto- 
gether; the sector still 
offer bettn returns flian the 
other options. 

Inveriors have to learn that 
returns across tbn savings field 
are likely to be lower for the 
next fow years than they were 
in the 1960s. Single ratiim: tiian 
double d^t returns may be 
the norm. 

So the best strata might be 
to make switches within the 
Investment trust field, caUier 
than to abandon the sector 
alfr^ther. Back in April, I 
SQ^ested that those who bad 
opted for the U&G Income 
investment Trust in the 
1991-92 tax year might consider 


'Investors should 
not be frightened 
away from 
investment trusts' 


a transfer, now that the rules 
have tbanged to allow a fuff 
£6,000 allowance to be 
placed in an exiting, rather 
than merely a new issue, trust 
The argument 8^ appl^ 

TTie M&G trust stands at a 9 
per cent premium to its asset 
value; you can buy perfectly 
respectable long-standing 
trusts at a 10 per cent discount. 
A switch might result in a tem- 
porary toss of ittoome. but it 
should boost the long term 
prospects for both income and 
i^pf^i growt h. Sadly, tiie mar- 
ket has moved against you. In 
April, you could have made the 
switdi and stiff have seen a 
profit on the loop issue price; 
yesterday morning, however, 
the pMfcaped units were down 
to 95p. 

Which trusts should you 
switch to?'County.NatWest dte 
a namber of truris which rank 
as "strong” dividend payers. 
inrJndtwpr Efectiic and (general. 
Foreign and Colonial Smaller 


Companies, River & Mercantile 
Extra Income and Value A 
Income. All Urn teiove stand at 
a discoimt and qualify for the 
full £6,000 But a stockbro- 
ker should te able to advise 
you on tile most suitable trusts 
and the transfer costs. 

Another part of the invest- 
ment trust sector which came 
iindi»r scrutiny this wedc was 
zero coupon preference shares. 
These have been popular with 
private investors, because they 
offer the prospect of tax-free 
gain (for those who do not use 
up their annual CGT allow- 
ance). 

fii a new report. Smith New 
Ctourt argues that the market 
has failed to gave suffident 
midit to portfolio yield when 
valuing stocks. ’The argument 
is s imilar to County Nat 
West's. The assets of most split 
capita l investment busts have 
to grow substantially to repay 
tile zeros, if the tru^s portfo- 
lio consists of lugh-yielding 
assets, then such capital 
growth mi^t be impossible. So 
the hitler the portfolio yield, 
the worse for the zeros. 

Aftm* assessing tiiese foctors. 
Smith New Court cites the 
zeros of tiie fallowing trusts as 
"very good value": Exeter Pre- 
ferr^ Finsbury Growth. New 
Thro^norton, Sphere arid TR 
Technology. The following 
zeros are ranked as "dear”: 
Abtnist Preferred, Contra-Gy- 
clical, EFM Income, Exmoor 
Dual Olim Convertible and 
Scottish National 

Such is the complexity of 
these instruments that private 
investors with large lump 
sums should take eiqiert advice 
from a stockbroker before 
plungiog into the sector. 

But ^ small saver who Is 
investing £S0 a month into a 
large general trust via a 
savings scheme should not he 
too panmirad by all these calcu- 
lations. Provided they ate sav- 
ing for the long term > at least 
five years - the investment 
trust remains one of the cheap- 
est and most attractive, 
vehicles in the mark^' 


AT A GLANCE 


UK mortgage fending HammdMM A. shares 



Building societies suffer one 
of worst months ever 

Building societies had one of their worst months ever in 
September. Business was sharply down for both savings and 
mortgage lending activities. The accompanying graph shows 
the sudden drop in mortgage lending which fell last month to 
&446m, down from roughly El.Tbn in each of the previous two 
months. The figure was the lowest monthly total since 1982 and 
was exacerbated by die end of the stamp-duty holiday In 
August There was also a net savings outflow of £264m lest 
month compared with an inflow of &27m in August 
Those strci^irng wHh their mortgage payments can refer to a 
new book produced by toe Child Poverty Action Group. “The 
Rights Guide fbr Home Owners” which gives homeowners 
details of schemes to help toose in difficulty. The guide is 
avaiiaMe for 86.9S (incf p&p) from CPAG, 4th floor, 1-5 Sato St 
London ECW 9PY. 


Hammerson to cut dividend 

Interest rates may be (ailing, but the troubles of the property sector 
are far from over. This week, Hammerson, one of the biggest 
companies in toe sector announced plans to cut the flna) dividend 
from 17p to 6.Sp, although the Interim dividend is being maintained. 
Sidney Mason, chairman, said the recession was "both deeper and 
longer than any in IMng memory," 

Cut in investment trust Pep charge 

Murray Johnstone, which cut initial charges on its unit trusts Peps 
last week, this weA reduced charges on its Investment trust P^. 
The Initial charge has been reduced to £35 plus VAT, instead of 15 
per cent plus VAT. The annual charge Is £35 plus VAT. or 156 per 
cent plus VAT, whichever is the lower, Thornton Dresdner has 
launched a European Bond Fund, whi^ invests primarily In 
European government securities. The esflmated initial gross yield 
is 8 per cent The initial charge ia S per cent. Uiough toere is a 1 
per cent discount until November 30. The annual diarge is 1 per 
cent and toe minimum Initial Investment is £600, 

Childcare help leaflet 

The Inland Revenue has produced a new leaflet "Tax and 
Childcare” which is in three parts. The first explains toe tax rules 
on childcare (or working parentr. the second tells employers how 
they can get tax rallef lor providing child care; toe toird part 
axf^tns when National Insurance contributions must be paid on 
childcare allowances. Leaflet tR1 15 Is available free of charge from 
local tax offices. 


Tax return reminder 

IP you have not yet filed your tax rehim form tor 1991-82, ypu have 
only until October 3ito do sa The Inland Revenue may charge 
Interest at 9.25 per cent on the amount outstanding after this date. 

Cheer for smaller companies 

Small company shares joined In toe ^neral euphoria of the equity 
market this week, as the government emphasised Its plans to “go 
for growth". The (kiunty Small Companies Index rose 1A per cent 
to 891.03 (81&94} over the week to October 22, while the Hoara 
Govett Index (capital gains version) rose 2 per cent from 1064.6 to 
107S.S6 over the same period. 


Wall Street 

A Clinton chiller for the bond markets 



“FSEfilDENT Cliflton?” said 
tbs headline on the news- 
stands earlier this week. 
AlttuNigh the latest poUa sng^ 
gest ttte question is Increas- 
iagly assoolng a rhetorical 
status, the thoi^ of a flecal- 
fy-assertlvo Deniocrai in the 
WUte House is sending dulls 
throuiti the US bond maiket, 
if not the rest of VaU Street. 

So heavily have Treasury 
investors been seDlng govern- 
nent securities lately that, 
since the start of the month, 
the yield on the benchmark 80- 
year bond has risen more titan 
30 basis points to above 7.6 
per omit, reverrii^ a steady. If 
unspectacular, seven-month 
decline in market interest 
rates. 

The sell-off in bonds reflects 
the fears of fixed-income 
investors that if BUI Clinton 
is dected ^eddent his fiscal 
stimulus programme conld 
send hiterest rates, and possi- 
bly inflaHnn, ShOTPly hlfllier. 

There is nothing surprising 
in this, except perhaps that 
tile f uMid market bag taWan so 
long to wake 19 to tiie likeli- 
hood that the country will 
have a new presUent 

What la surprising, however, 
is the equanimity irith which 


eqntfy investors have greeted 
the turmoil In the Treasury 
mariset 

The stock market has dis- 
flayed a remarkable reslUeay 
over tiw post few weds in the 
face of three potentially 
unsettilng foctors: riiSiig bond 
ytelds (which are nsodly bad 
for stocks because higher 
lotarest rates stifle economic 
actlvify and make bonds took 
more attractive); the contin- 
ued likelihood of not Just a 
Democratic victory, hot quite 
posafely a Democratic land- 
slide; and a thiid quarter cor- 
porate reportiiv season that 
has brou^ imire than Its fiUr 
share of smprises, some piod, 
but many bod. 

In spite of distractions, 
stocks have more tiian held 
their own, and have even 
pasted sonm moderi gains. The 
markers record, in fact, has 
been better than it lodis, pri- 
morfly becanse the headlhie- 
grabUng Dow Joaes Indwtrial 
average has bemi distortod by 
heavy losses In several infla- 
atial stocks. 

IBM, Merck, Westtn^onse 
and United Tecfanotogles, fonr 
of the Oow^ hissest constitu- 
ents, have all suffered over the 
past days by unexpectedly 


poor or disappointing earn- 
ings. IBIfs fignres were pai^ 
tlcularly distressing, sending 
tiu stodc this week to Its low- 
est level in more than a 
decade. 

Other measores of stock 
price perfocmuctt, meanwhile, 
such as the Standard & Poor's 
sn, the Nasdaq romposlte of 
over-the-counter stocks, and 
the Dow Joues Transportation 
Average, have oU put In a 


stnmg showing. 

The transportotian average, 
wiftiy seen as a osefril leading 
indicator of economic condi- 
tions, recorded its highest 
close since early August on 
Thorsday after an imprmuve 
oneway gain, a sign to ana- 
lysts that the wider market 
may also be rising soon. The 
SAP 500 has been on a roll 
since early October, heading 
towards its year high and 


gaining the equivalent of 
abont 100 points on the Dow, 
while tiie Nasdaq composite 
has been in equally fine form. 

There have been other, tech- 
nical, signs of straigth in the 
maritet The bet that trading 
volume has been nnnsnally 
hlgb - more than 20Qm shares 
have been traded eodi session 
fer the past six days - si^- 
gests tbit investor interest in 
the market may be reviving. 
In recent days volnme has 
been especially heavy on 
"Upticks” (moments when 
stocks are rising), a tradition- 
ally ballisb sign to those 
hawk-like analysts who wat^ 
the tkker every day. 

The derivatives martets in 
Chicago also has something to 
say abont the ontlook fOr equi- 
ties. Stronger demand for 
stock-index pot options than 
for stock-index options 
might, at first glance, seem 
negative fbr the market After 
all, anyone who buys put 
options is bettiJig on share 
prices to blL Bnt to contra- 
minded investors, the level of 
bearishness indicated by a 
pnt-call ratio is a happy 
portent It ™pifpc 
about the market may be close 
to peaking, which for the 


brave is always a good 
moment to Iray stocks. 

While few are suggesting 
that the market is poised fbr a 
mnjor advance, if stocks can 
survive what rmnaiiis of tiie 
(xnpotate earnings season, and 
the final week and a half of 
the election campaign, rela- 
tively onseatfaed, then the 
foondatioiis for an upbeat end- 
ing to the year may in 
pl^. 

niere Is even the posriteUfy 
that Investors mi^t actnaily 
celebrate a Clinton viefoir 
after November 3. ‘Hie feind 
market may not iffcp tab pi^»* 
for big increases hi goverii-. 
ment spending and mld^- 
class tme cuts, hat to eqnlty 
investors frustrated by Pieri- 
dent Bndi's willinpiess to do. 
anything positive to mid tte 
economic tho" gb* 

of a mimfainHai fiscal boost for 
the economy b more wel- 
come. 

Patrick Harverson 

MbndiW 3188.46 + 14JM 
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I N A WEEK in which the 
UK Prime Minbter has 
signalled that he wants 
more private investment 
in roads and railways, British 
and Frmich shareholders have 
been asked if (hey want to put 
more cash into the biggest pri- 
vate transport pcoiect of alL 
Stockholders in the Channel 
tunnel have until November IS 
to exercise warrants offering 
them more shares in the proj- 
ect which has risen in cost 
since 1987 from £ASbn to more 
than £8ha. If all the warranb 
were exercbed, Eurotunnel 
would raise a friither £10Qm. 

But as Eurotunnel itself 
makes cilear, the warrants are 
at present virtually wmthless. 
The offer works out at around 
£4.50 per share. At last nfybt's 
dose, Enzotiumel shares stood 
at£3B0. 

Eves affowing for tiw easy 
dealing facility offered by 
Eurotunnel, t^t makes it 
much chewier for sharehbldefs 
to buy shares in the maiket 
than to exercise the warrants 
in three weeks' time. 

Leaving aside the question of 
the warrants, should share- 
holders be considering putting 
any mote money at aU into a 


The Bottom Line 


Looking into a black hole 


company which has still to 
a^ree with tts oontractore and 
bankers over how much extra 
the tunnel is goii^ to cret, and 
who Is to pay for it? 

It b eacceptlonaffy (fffBcalt to 
put a value on a comsany 
which b still more than 12 
moaths away tm. m'odiicmg 
its first pound of tuniover. 
PitAts and dividends, on the 
moet optimistic foreciut, are 
unlikely to appear much before 
the turn of ^ cmitury. 

The project is currently in 
technical breach of its loan 
covenants. In this situation 
foete is a great risk that the 
patience of bankers will snap 
and they will either take over 
the development or demand 
substentlal equity in return for 
their continued support 

Analysts calculate tbitf the 
group will need to raise at 
least SSOQm more after the tun- 
nel opens. Hus would be in 
addition to £1.5bn of equity 


.Eiiiristunnel' 



Investors, with no historic 
yi^or prl^ earnings ratio to 
guide them, can only iriy on 
forecast revenues and divi- 
dends up to the year 2041, 
when Eurotiumers concession 
to operate the Channel tunnel 


its critics, bankers, and inde- 
pendent stockbrokers depend 
crucially upon what view is 
taken d the outlook for inter- 
est rates and inflation over the 
next 50 years. 

Stockbrokers Barclays de 


Zoete Wedd have de' 
computer model to pro 
future value of Eurot 
shares. It says that a 
ment of Just a quarter c 
centage point in averat 
tion over the period 
equate to a 3^ dl^ 
the group’s current sha; 
- just over 8 per cent { 
tunnel’s mark^ value. 

Investors must thus c 
forecasts of future traffi 
fore increases, likely oji 
costs, interest chmges, 1 
and dividend projection 
must then make allowa 
the foot that their moo 
lie idle for several years 
they receive the firs 
demb. 

Ihe way to do ihia 
take account of operi 
risk and the effect of ii 
on future dividends, is b 
culate future earnlr 
today’s money. 

Eurotunnel has chosei 


count rate of 12 per cent, 
which would normally be 
applied to a low risk atUity 
with a seenre awii easily identi- 
fiable stream of 

Some analysts believe;' that 
thb discount rate b too' low, 
^ven tiiat revenue in the first 
18 McmChs is likely to be 
than previously forecast due to 
del^s in opening and late 
delivery of trains. 

BZWs median case, based (m 
a 12 per cent di^unt rate, 
suggests that Enrottinnal 
shares are currently worth 
£3.36. 1108 rise to about.. 
£7.40 by 1999. Sdiroders, in a 
recent circular, valued the 
shares "at no more than g20p.'' 

M this level there is 

for new abaiwiniui- 
ers unless they believe that 
British and French (nfiatinn 
will be higher and interest- 
rates lower than the market 
presently expects. 

Private shareholders who 
bought right at the beginning ' 
have travel concessions, 
they decide to seU or 
hold will depend upon what 
value they put on these. 

Andrew Taylor 
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Savings: where to find the best returns 

Investors are faced with lower rates. Philip Coggan and Scheherazade Daneshkhu guide you through the maze 
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-OW MUCH interest are 
yon getting bn your 
sayings? The answer 
could be: less than you 
think.' • .■■r.' 

An Instant saver account from 
Abb^ National pays just 6.1& per 
cent gross (4.61 per cent net) on 
sums between ^000 andX9.999; If 
you have moK than £25,000. In 
Lloyds Bank's 30 day notice . 
acconnt, you get Just 6.2 per cent 
gro^ - 4.65 per cent if you are 
a tosic rate taxpayer and 3.72 per 
cent net'if yon are a bip rate payer. 
Those with £5,000 in Bmt^s Se^ 
(a 90 day accbnnt) are getting S.6' 
per cent- gross, a.net per cent or 
3.36 per -cent -respectivtidy for basic 
and top.rate pay^ 

Most savings.- accounts iiorinally 
ofTer a lo^ return than the pre^ 
vailing level of base rates. Now that 
base rates are 8 per cent, double . 
digit savings returns are hard to 
find! To. get anytiiing more than 8 
per cent, i^u will need a huge sum 
or you will have to' look in'other 
places t han tiie. very Jaigest banks 
and 'bnOding- societies. And even 
then, you probably have no 
guarantee that the. rate will stay 
ooQipetitive. 

Ihose who stick with ah instant 
access account at a b^ bank or 
building sobiety, may well find that 
their net returns are not mudi bet< 
ter tiifln innation (ciuTently 3.6 per 
cent). 

That may not be all the bad news. 
There was speculation this week 
that base rates n^ have to fall to 6 
per cent, if the government is to 
kick start the . economy. Such a 
change would result in savers’ 
iTKX >ines' falling , by a Quarts. 

So what are the best returns at 
the moment? Moneylhcte has prO' 
vided 05 with its nonhal weekly 
table of bl^iest rates (on Page IV) 
but' we also asked it to tell us the 
returns available from banks and 
building societies on £10.000, £25,000 
and £50,000. 

■ £ 10,000 

On an instant access account, 
Bioneyfacts points to the Scar* 
borough Building Society 
(0800>5e0578) which is paying 9.8S 
per cent gross and the Bristol & 
West (OaOb-lOOUT). which offers 9.65 
per cent. These rates are better 
than any notice account, where tiie . 
top rate is City & Metropolitan’s 60 
day account (081-464^14X paying 
9.5 per cent 

Ihose who want a fixed rate can 
g^ 9.67 per cent groK from the Ben- 


eficial Bank (021-6334100), or 9.0 per 
cent from Portman BS (0202-292-I44). 
Both have a one year fi xed tena so 
should not be chosen by those who 
might wish to withdraw their 
money early. 

Colin Jackson, of Baronworth 
Investment Services, (081-518-1218) 
has details oC a Te^ which will 
pay 9.3 per cent for those prepared 
■ to Invest a lump sum of £8.650. 
After five years, thia s um will turn 
into £13,061. 

■ £25,000 

Scarborough and Bristol & West 
also c^er the best instan t, ac ces s 
rates at tins leveL Ihe former is 
offering 10.1 per cent gross, and the 
latter 9.75 per cent. 

On notice accounts, Moneyfacts 
points to the Cheshire BS 
(0800-24327$ which is paying 10 per 
cent on its lOO day account. The 
Beneficial Bank again leads the 
fixed rate field at this level, with a 
rate of 10 per cent gross. 

■ £50,000 

The instant access returns at 
Qiis level are provided by the Sea^ 
borough (10.15 per cent gross) and 
by the Leeds & Holbeck BS 
(0532438292). at 9.8 per cent The 100 
day account from Cheshire BS pays 
10.5 per cent on £50,000. with this 
rate fixed until the end oS the year. 
Benefimal Bank also pays a lo per 
emit fixed rate on £S0,000 for those 
prepared to invest for the one year 
term. 

What about the rule that hi^ier 
reward means hteher risk? It is a 
thin line between shopping around 
for the best rate and taidng an 
unnecessary risk with your savings. 

The Weekend FT cannot vouch 
for the safety of any flrumfliai insti- 
tution and any mention on these 
pagK does not imply a recommen- 
dation. Investors can study the 
accounts of the quoted institutions, 
but many deposit-takers are private- 
ly-owned. And as the Bingham 
report showed this week, one can- 
not rely on tiie regulatory bodies to 
protect the investor. 

The investor’s main protection is 
the Depewit Protection Act, which . 
guarantees 75 per cent of &e first 
£20,000 steriing deposits; ie a maxi- 
mum protection of £15,000. The 
buflding society protection scheme 
covers 90 per cent of the first 
£20,000, equivalent therefore to a 
madniom limit of glS^OOa So tiiose 
who invest more than £20,000 with 
one institution should be aware 
that, they are taking on a slightly 
bi^rrisk. 



The . good news for bank and 
buildh^ society depositors is that 
tiiere are other choices which pro- 
vide hitler, or in some cases more 
certain, returns. 

■ National Savings 
Although rates on National Savings 
products have fallen in recent 
months, they still ofibr safety and 
tax efficiency. The S9th issue certifi- 
cates pay 6.75 per cent tax-fiue if 
held for five years, equivalent to a 9 
per cent gross return for basic rate 
taxpayers and an 11.25 per cent 
return for t(^» rate ^ers. 

Non-taxpayers will find Capital 
Bonds more suiteble, since interest 
is paid gross. The present Series F 
pays 9 per cent compound when 
for five years. 

The fhst Option bond, which is 
aimed at basic rate ta^^yers,^ is 
ofifering a rate of 6.S per cent net - 


over one year, on a miwimum of 
£1,000. This compares fovourab^ 
w^ for examine. Abbey National’s 
instant saver account, payii^ 4.35 
per cent nek Those who want to put 
away £20,000 or more in the First 
Option Bond will earn a sli^tly 
h^her rate cd 6B per cent net 

But perhaps the most attractive 
deal at the moment is ofihied by the 
index-linked certificates, which pay 
a tax-free 4.5 per azmum over the 
retail price index, when held for 
five years. 

Infiation would have to average 
under 2.25 per cent over the next 
five years for the 39th issue to beat 
the rate on the index-linked certifi- 
cates. And if inflation stayed at the 
coiient level of 3.6 per cent for five 
years, the return would be 8.1 per 
cent - the equivalent of 103 per 
-cent for the-basic rate payer and- 


133 per cent for the top rate payer. 

TTm snag is that tiiese certificates 
do not pay income. It is possible to 
create an income flow by caghirtg in 
certificates early, but this reduces 
the return. Indeki, savos should be 
aware that retums on these certifi- 
cates will be meagre if cashed in 
within the first two years. 

There is a meome-prodneing prod- 
uct from National Savings, hut 
rates are variable. Income bonds 
pay a gross variable rate of 9 per 
cent but this will decrease to 8 per 
cent gross from November 5. 

■ Gilts 

These also rank high on the safety 
front, rince they are bonds issned 
by the government They pay a 
fixed rate of intoest so investors 
are protected against falling rates. 

Gilt yidds have fallen substan- 
tially in recent weeks, but ft is still 


possible to lock in to rates at over 
&S per cent The cheapest way to 
buy gilts is via the post office, 
although this may be slower than 
via a stockbroker. 'Yields could fall 
while the deal is gmng thrau^ 

It is the tradeability of gilts which 
makes investing a tricky business. 
Most gilts have a foce value of 10(^ 
and you can be sure of receiving 
that sum If you wait until the gilt is 
repaid by ^e government But If 
you need to sell before the repay- 
ment date, you may not get your 
capital bade. 

Indeed, the vast majority of gilts 
currently trade at above the face 
value. For example, on Friday 
morning, the ITeasury 13 per cent 
2000 was trading at 1SB%. If you 
bou^t the issue at that price, you 
wen^ get a gross annual income of 
£1037 for every £100 you invested. 


But if you held the gilt till the year 
2000, you would lose a fifth of your 
capital which reduces the redemp- 
tion yield to 836 per cent 

■ Guaranteed income bonds 
These are issued by insurance com' 
panics and offer a fixed rate of 
return, paid after deduction of basic 
rate tax. An element of safety is 
built in by the Policyholders Protec- 
tion Act under which 90 per cent of 
a policyholder's investment is pro- 
tected. However, rates are pretty 
low at the moment, so a substantial 
sum is needed to beat base rates. 
Liberty Life, for example, is offering 
735 per cent net (the equivalent of 
93 per cent gross) to those who 
invest £50,000 for three years (more 
details on Page IV). 

■ FIBS 

Permanent interest-bearing shares 
(FIBS) are a relatively new form of 
fixed interest investment, available 
from building societies as a way of 
raising capil^ after l^islation was 
passed in June last year. 

Their main advantage is the rela- 
tively high rates of fixed interest 
they pay. For example, when Bri- 
tannia building society launched its 
second tranche of Fibs earlier this 
montii, the shares carried a fixed 
coupon of 13 per cent and a yield at 
issue of 12.14 per cent. The yield 
yesterday was 1L89 per cent 

This rate is hJifoer than for gilts 
- but not without reason. It 
reflects the increased risk of buying 
shares backed by a building society 
rather t han the government. 

There are a number of other 
drawbacks. The shares are undated, 
which means that the building soci- 
ety is not under obligation to pay 
back the orispnal capital (unless It 
is wound up). Vou would therefore 
have to sell your shares in order to 
ffncpsh them and this can only be 
done throu^ a stockbroker, who 
will charge conunlssioiL 

The minimum denomination is 
usually quite high since Plbs are 
aimed mainly at the institutional 
market Cheltenham & Gloucester, 
for example, which launched an 
issue this week, bad a minimum 
holding of £50,000. However, the 
mifiimnm hnlHing in BritazUlla'S 
issue is £1300. 

FIBS are deeply subordinated, 
which means that in the event of a 
wind-up you would be behind depos- 
itors in the queue for compensation. 
And if one PIBS issuer got into diffi- 
culty, prices mi^t feu across the 
sector. They should therefore be 
haniileri with Cautlon. 
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WHERE IN THE WORLD IS THE 
BEST PLACE FOR MY MONEY RIGHT NOW? 


Like many investors, you will be 
wondering whether you would be better 
off putting your money into shares, 
or fixed interest, or cash. 

But where in the world should you 
put your money to produce the long- - 
term coital growth or the extra income 
that you want? And who can you turn 
to for help.^ 

Who better than Bardays, one of 
the worlds major financial institutions, 
with many years of experience of inter- 
national operation. 

Through Barclays InternadonaJ 
Funds, we offer a comprehensive range 
I of Funds, including equity, fixed 
I interest and cash Funds. 
i And, ifyou wish, we can provide 
^ a personal investment recommenda- 
tion tailor-made for your needs, 
taking full account of current economic 
conditions around the worid. 

To receive more details of our range 
^ of Funds, just send the coupon below. 
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neasc send me infornution ^mhic Barclay 
Interrucioual (iifiiii 

Ridtanl Etibercs, Barclays Itueraatkiiul Rinds, PO Bok 
N o. 1S2, Rue dcs Midics, Sr. Hdiet. Jersey; Ciuniwl fslinds. 
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BARCLAYS INTHRNATIONAL FUNDS 
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^Vherever you find yourself, you’ll find rhac 
Fidelity Money Funds offer a flexible, tax-efficient 


offihore alternative to a deposit account. 


The Fidelity organisation looks after over S60 
billion in cash products worldwide and is committed 


CO providing high returns on your money. 


currencies at extremely favourable 
rates of exchange, without charge. 

For e.'ccra security, your 
money is only spread among banks 
chosen and monitored continuously 
for choir creditworrhincss. 

There is no iiiiniinuin 
investment and when you need your 
cash, usually it can be remitted 
electronically to your bank .iccounc 
anywhere in the world, free of 
charge, within three business days. 


The distributor of Fidelity Money Funds is 
Fidelity Investments I])iscribucois, Bennuda. For more 
detailed infomucion, including current interest rates tor 
each cuiToncy, just contact one of the Fiilelicy offices 
below, or return tlie coupon. 


We offer wholesale interest rates on any of 15 United Kingdexn Td: 44 732361144 Fax: 44 732 838886 


Jersey 


Tel: 44 534 89888 Fax: 44 534 34244 


NWOB 



99 

. major currencin, paid 

out or accumulated gross. 

Hong Kong 

Tet 852 848 1000 

Fax: 852 845 2608 









Gills 


And you can 
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FINANCE AND THE FAMILY 


Lower mortage rates filter through 

Lenders are trying to entice first-time buyers, says Scheherazade Daneshkhu 


B anks and building 
societies offered a 
flood of lover mort* 
rates this week, 
the markets having finally 
digested last week's base rate 
cut It followed the trickle from 
Abbey National and a few oth- 
ers last week. 

None matched the Bank of 
Cnfdand's one percentage point 
cut. Most lowered rates by 
around 0.7 of a point. 

Since Cheltenham & 
Gloucester already had one of 
the lowest standard variable 
rates on the market, its 0.7 
point cut pushed its new rate 
down to 9.05 per cent, under- 
cutt^ the competition. 

Norwich & Peterborough 
lowered its rate to 9.2 per cent 
w^e lenders which cut rates 
to 9.25 per cent this week 
included National Westmin- 
ster, Bradford & Bingley, Chel- 
sea, Confederation bank. First 
Direct, Midland. TSB, West 
Bromwich and Yorkshire 
building society. 

Most are with immediate 


effect for new borrowers and 
from December 1 for existing 
customers. Midland’s rate is 
available from Monday for new 
borrowers and TSB is appiyii^ 
the new rate to all borrowers 
from December L 
Nationwide, Halifax, Bar- 
clajra and Alliance & L^cester 
lowered rates to 9.29 per cent 
iminediately for new borrowers 
with existii^ customers havmg 
to wait until Deomber L 
Llc^ds Bank and Woolwich 
hufiriing society settled on a 
cut to 9.3 per cent, with Lloyds 
new rate available on Novem- 
ber 30 for all borrowers and 
Woolwich's rate on offer imme- 
diately for new borrowers and 
December l for existing cus- 
tomers. Scarborough reduced 
its rate to 9.35 per cent 
Most lenders are offediig dis- 
counted rates to entice flist- 
buyers. Those of particular 
note include Woolwich’s rate of 
6.95 per cent held for one year 
for new buyers on Loans of 
over £60,000. There is no 
arrangement fee but the rate is 


only available on pension or 
endowment mortgages and 
buMi^ and contents insur- 
ance has to be taken out with 
the sode^. 

Barclays is offering a one- 
year capped rate of 6.99 per 
cent Car new buyos with an 
arrai^ment fee of £250 and 
the obli^tfon to take out a 
ftdl-term life policy if the mort- 
gage is on a repayment basis. 

Nathmal & Provincial has a 
guaranteed rate until Januaiy 
1 1995 of between 7,5 per cent 
and 7.99 per cent for new 
borrowers dependii^ on the 
sise of the loan. The 
arrangement fee is £1S0 and 
buildings and contents 
insurance has to be taken 
through N&F. 

New fixed rate mortgages 
include 7.5 per cent for two 
years and 7.99 per cent for 
three years from Yorkshire 
h niMittg society, available on 
all types of mortgages. 
Borrowers will have to pay a 
El'n arrangement fee and 
out the society’s buildings and 


contteits insuianca. The early 
redemption penalty is three 
months interest within the 
find rate period. 

A fixed rate of 6.2 per cent on 
all types of mortgages of 
£60.000 and over Is being 
offered by Norwich and 
Peterborot^ but the cate is 
only held until May i 1993. 
There Is a £95 fee aial bufidings 
insnranoe has to he token ont 
with the society. 

TSB has brought out a 
two-year mortgage capped at 
7.S per cent for two years, 
available on ezufowment loans 
with a £250 fee and toro fixed 
rate mortyages - a three year 
rate fixed at 7.85 per cent and a 
five year fixed rate of a25 per 
cent, which can be token out 
on both repayment and 
endowment moi^ag^. The 
fixed-rate loans carry an 
arrangement fee of £19S. 

HaUfex is also offering a 
longer term fixed rate 
mortgage of 8.2S per cent held 
until January 1 1997 on all 
types of mortgages with an 


arrangement fee of £250 and 
early redemption penaMeg. 

Chelsea's rate of 7.95 per 
cent fixed until December 31 
L994 is sot tied to the sale of 
insurance related products and 
is available on all types of 
mortgage. The arrangement fee 
is £195. The early redemption 
penalty is three months 
interest in file poiod M the 
fixed rate; otherwise it is one 
month. 

Northsn Rock has brought 
out a two-year stuped fixed 
rate mortgage. The rate is 
p^ged at 6,99 per cent until 
November 1 1933 and fimn at 
7 j 99 per cent until January 1 
1835. 

The arrangement fee is £150, 
buildings and contents 
insurance to be taiwwi ont 
with the society and there is 
an early redemption praalty of 
three months’ interest. 

New capped rate mort^iges 
are offered by TSB wifii a rate 
capped at 7,5 per cent for two 
years, available on ^owment 
loans with a £250 fee. 


‘Leeches’ at the pit heads 


W HILE most of Brittdn 
regards the prospect of 
30,000 redundant coal 
miners as a disgrace one 
s^ment of the popi^tion scents an 
opportunity. Commissioned sales 
agents cd the life insurance and pen- 
sioDs industry are besi^ing coal fields 
trying to persuade soon-to-be redundant 
miners of the virtues of personal pen- 
sioDS, according to a miners’ union. 

‘They heard the announcement and 
they thought Pandora’s box had 
opened," said David Frendergast. dep- 
uty vice president of the Union of Dem- 
ocratic K^ewoikers. Prmidergast said 
that at every pit named for closure, at 
least one insurance sales agent had 
planted on the premises to col- 
lar workers going in and out of the pits. 

“We’ve had them banned from the 
colliery curtilage,’' said Prendeigast He 
described the agents as “leeches” and 
the UDM uaH retained a finanrifli 


adviser to urge redundant miners to 
remain in British Coal’s pension 
scheme. 

Ironically, British Coal's pension 
scheme offers benefits and inflation- 
proofing above the national average. 
The Afineworic^ Scheme toEers 
increases to deferred pensions broadly 
in line with the retail price index tqi 
until retirement age and are index- 
linked while in payment. Also, the 
scheme offers widows and dependants 
benefits, unlike personal pensfons. 

Paul Irickett, secretary to the Mine- 
workers Pension Sdieme, said in the 
last two years, 23.000 members have 
opted out of the scheme taUng pen- 
sions valued at £400m with them. “We 
estimate that the insurance industry 
has earned £20m from redundant coal 
miners in the past two years,” he said. 

Anxiety that members are being 
urged to switch out of the sdieme by 
sale agents In search of a comnuaskm 


cheque prompt^ the Mineworkers 
Scheme to retain actuaries Mercer 
Fraser. Mineworkers who Truest a 
trsms&r ont M the scimme receive a feet 
sheet giving the merits of the sffhamp 
compared wifii a peiwnal pension. 

John Betts of kferoer fra^ said that 
since Sep^ber, many of those who 
had planned to trarmfer out have 
changed their minds. That, however, 
has irritated commissioned sales 
fl flpfitai, some d whmu have hfer- 
cer Fraaer to complain tntteriy. 

“They have threatened to rqwrt us to 
Lautro (the Insurance r^ulator)” Betts 
yiiri The problem is fiiat the <**»^*** pi**^** 
Involves the display of a personal pen- 
alan’s projected aaming g 20 to 30 yeara 
into file fhture. “We fiiem a leitor 
telling them that the high number 
niidi^t not be so much in 20 years time 
after the effects of infiation," Betts said. 



Norma Cohen A goM miiM: ndrwn and Ihtfr penafona 


T he guaranteed equity 
bond may just be the 
marketing man's 
ideal investment 
product for the 1990s. It is not 
wifiiout flaws, but It oouid be 
the only way of persuading 
nervous investors to put their 
money into shares. 

This week. Save & Prosper 
became the latest company to 
launch a product into this 
crowded field- Its Guaranteed 
Stock Market Bond offers a 
near-exact matching of the 
FT-SE 100 Index's capital 
growth over five years with the 
promise of your money back if 
the index does ris& 

Save & Prosper says that 99 
per cent of the original invest- 
ment will increase in line with 
the Footsie; and those who 
invest before November 27 will 
^t a 1 per cent bonus, effec- 
tively increasing the index- 
matching promise to lOO per 
rant 

There is a further option 
available, for those who fear 


Save & Prosper’s bond 


that the might plntigp 

in the period just before the 
hfmd to Evety time 

the market rises by 10 per cent 
(subject to a maximum of 50 
per cent), the bond will lock in 
this gain. So If the market 
were to rise by 3S per cent and 
then fall back, the investor 
would have secured a 30 per 
cent gain. The price for this 
furtber guarantee, however, is 
that only 92 per rant of the 
investment to increased in line 
wifii the index. 

Save & Prosper has calcu- 
lated that over the most recent 
five calendar year periods, the 
bond would have beaten a 
building society higher rate 
account For exmqde, over the 
five years to January 1 1992, 
Save & Prosper's hmd (wUh 
the bonus) would have turned 
fSJxra into £7.^; the building 
sodety would have grown the 


same sum Into 

Although the difference to 
pretty marginal. Save & 
per points out that the five 
year period Includes the Cratii 
and that Interest rates were 
much higher than they are 
likely to be over tbe next five 
years. 

So iriiat are the snags? For a 
start, you must hold your 
investment for five years, ff 
you want to withdraw your 
money early, the guarantee 
will not apply. Your return will 
depend <» the level of the mar- 
ket, minus an unspecified 
administrative charge which 
Save & Prosp« will apply. 

The second snag concerns 
toiler rate tuqayOT. Unlike 
some other guaranteed prod- 
ucts, returns on the bond are 
free of basic rate. But hi^ier 
rate payers win fece a charge 
on their gains equivalent to 


the difference between basic 
and top rate tax (currentiy IS 
per cent). 

If they had invested in a urut 
or investment trust, gains 
would be subject to capital 
gains tax. Few peopte make 
enough gains to cross the 
£5,800 CGT threshold. 

The third -gnug js tlm 
bond pays no income. Not only 
that, but the investor does not 
benefit from tbe dividend yield 
on shares, currentiy 4.7 per 
cent That can make quite a 
ditfereoee over five years. An 
indexed fund, such as Gart- 
more's An-Shate Tracker, alms 
to mateb the index and pay an 
income on top. 

Logic would suggest, there- 


fore, that if you expect the 
market to rise over the next 
five years, a tracker fund will 
give a better return (especially 
for higher rate payers) than 
the Save & Prosper fund. And 
if y(m do not exp^ tbs market 
to rise over five years, do not 
invest in an eqi^-bas^ prod- 
uct - go for gilts or national 
savings. 

But Ugic is rarely the guid- 
ing principle in fiTiBw^^i*. Save & 
Prosper’s research suggests 
that people would like to 
Invest in equities, but are 
turned off by fire fear of caphal 
loss. A product such as the 
guaranteed bond helps over- 
come this psycboI(%ical bar^ 
rier, and could be a key mar- 
keting tool for the fiimncial 
services industry. 

Philip Coggan 


The Week 
Ahead 

Wellcome 

under 

scrutiny 

Wellcome, the UK 
pharmaceuticals group, 
repots its foil-year remilts on 
Wednesday. Few surprises are 
expected and pre-tax profits d 
between £S0(&n and £50Sm are 
forecast (£402.^ last year). 

Sales of Zovirax, its herpes, 
shingles and chicken pox 
treatment, should have topped 
£600m for tbs year, putting it 
in the world's top ten sdlii« 
drugs for the first time. 

Welleome’s margins will 
also be nnder scrutiny. The 

new managBinant hn^ imder- 

taken to increase mar^ns to 
30 per cent by 1996. Analysts 
believe fitey should Improve 
iji percentage points to about 
27 per emit this year. 

Imperial Chemical 
Industries. Britain’s biggest 
manufocterer, annonnees its 
third quarter results on 
Thnnday. They will be 
watched even more rarafaHy 
than usual because of the 
proposed split of the MHnpaTiy 
next year into two separate 
groups. Pre-tax profits are 
lUotiy to be grim, at around 
£ 100 m compai^ with &l9em 
last year. 

Most of analysts’ predictions 
for next year ate based on an 
up turn in tiie cycle. A ^ioomy 
forecast from Sir Denys 
^auleEson, rfia t i m an, to likely 
to feed to ftirtZier downgrades. 

Marks and Spencer, which 
sin^handedly accounts for 
some 30 per cent of the hrnrket 
capitalisation of the storM 
sector, is fikedy to make some 
encouraging noises about its 
trading prospects when it 
reports its interim results on 
Wednesday. 

Against a bael^Xonnd of 
ambivalent rf gwaia about the 
state of consumer Qieuding, M 
and S’s views will be semi as 
beittg of critical importance in 
gan^g sentiment towards 
the sector. 

Stringent cost control 
measures will have enabled 
the company to lift pre-tax 
profits fay as mnch as 16 ptt 
cent to £250m. The compares 
aggressive “Outstanding 
Autumn Value** advertising 
i<«iTii pai g n to likely to add 
to ifs confident mood. 

However, M and S’s food 
business, which accounts for 
40 per cent of sales, will have 
continued to face severe 
compet i tive pressures. 

Blenheim Group, the 
exhibitions manager, U 
expected to annonnee pre-tax 
profits of about £3tin for the 
year to 31 August when it 
announces second interim 
resnlts on Tuesday. 

Analysts will be watching 
for signs Blenheim’s recent 
rapid growth to slowing, and 
for tile trading outlook In Us 
inmortant French market 


COMPANY HEWS SUMMARY 


HIGHEST RATES FOR YOUR HONEY 


Why settle for 
a 30% profit 
when you 
might double 
your money? 

'i oi;r sli.iros ni.iv bo to pori'orm ivoii 

in those vol.itho niarkct^, but nro vou rc.nl'v 
inukiu'.: the trust ot what the -tucknuirkot h.i' 
to otrer? Or are \'ou vour Iiarh-oarnod 

tnonuN iitlio rouard? 

.irtd iTioro i 

L'K equitv u.■lr^ant^, u-hicii arc tuHv 
Oil tht.’ London ktook LxohaineL'. U'aiT.inti 
ha', u t!iu ootcntijl fOr titueli 
fh.-tn bliarc'-, .’.nd in rOina rnariNO-’ ilT-\ 
pr(Hiuao toir-o a-.tno.is'nin^ profit-'. 

Fiut ht.iv. do ui-co\ er tlio 'ccicl- of 
'hidden' market ■.■.iikh ntl'cr- ?uch out- 
''landinp npoortundte-’ 

Thc-ro is oni\' one u'iv. !’uE>li-hed since 

the 'U.arraats Alert' itev.^ietter ir. the 
-ooTce or inf(>rn-.a;ion an\,! fen near- 

ket pro!c>sionali and prb. ate inve-tor'^ 
alike SvibscriLu'-r< recei'.e the newsletter 
proir.p-'tU' or. the fir^t fatoj'J.w "f c. rn.- 
nn).')))!. Loor- vor; ripiif op fo J.iJe 

with, all :nar!<ct tcllinp '.'on whicli 

ivarr.mt- to bn v kind v\ :v, l, wj’ich to a', old. 
and r-hen lo ta'ce \our proli!-. 

L.'.-it ntontli ot:r reconimendath.in- tr)>e b's 
an ax crape of . . To -cane vour cc'p'.' ot 
ou: Xov'embei w-ue, -.inipl'. coniplefc the 
coupon oopnsjte and -ubi-eribe for .i '/ear at 


.^ctnow - Subscribe for 
half-price AND receive three 
FR££ publications worth £35.95! 

When you subscribe, you will receive our 
booklet An Introduct^ Gnide to Wananfo, 
worth £6; The Wanante'Diiectozy, worth £10; 
and fortnightly ujidates to supplement your 
newsletter, worth a further £19.95. 

To join our fast-growii^ membership, simply 
complete the coupon bdow and return It to us 
(overseas snbsaibeis,. please add £10). 


PoUished by The McHatoe Graup. The Skn, 
Nailsea,BristoLBSI92EP. TeL'0275-8SS558. 
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Discount Coupon 


PleueaatmysubKriptiaatoWainntsAlen 
’ M die iiitrakiaarynR of £39.95. 

I iiadeRaDd ihu I wQI receive dsee fiee pubUcaiiow m 
sddiiua to ny monthly newsletter. 

MryMnlMliVDr 

AdilRn _ 


Mcede 


Tto(y«Bbaiia 

ASW u i 


Bsakpk. 


CirrestAMOsBiMb 

Bmidi nrt code : — 

Pleise pay to NadOMl Westnuflsier Bmk pic (S(M I - 1 0), 
I Ab^ Ro^ London, NWtO 7RA, fo the osA d 
WAiUlANTS ALBtr. accoDia nomber 02486997 Ite sum 
of £39.95 on leeeipc of ihia Older and thereiAer £79.95 on die 
same due each year unffleo un tennaaded by me. 


Sipniirt 
Detr _ 
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I’lease rcliirn to: \^'.arrolU•5 Vlert, 

I he Sion, Xailsc.p Lri-'tol, BSl9 2Fr 



Aceaunt 

TatapNana 

Nefltaa/ 

terai 
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daportl K 

M. 

paM 

myiTteafT A/Cs and BONDS emvae) 

Scarborough BS ' 

First Post 

0800 890576 

Instant 

E2S0 9.00% 

Ylv 

Brtolol a West BS 

Balrrtoral A/C 

0800 100117 

Instant 

£2.000 9.65% 

Yly 

Scarborough K 

First Poet Plus 

0600 590576 

Instant 

£25.000 iaio% 

Ylv 





£50.000 10.16% 

Ylv 

etty a Metropollten 8S 

Super 60 

081 464 0814 

60 Day 

£10.000 9.50% 

Yly 

Newcastle BS 

Nova Star 

091 232 6676 

1 Year 

£5.00010.10% 

Ylv 

Chriaea BS 

Premier V 

0800 272505 

31.1S5 

£10,000 10.75^ 

Yly 



Allied Trust Bank 


071 626 0879 

5 Year 

£9.00011.68% 

Yly 

Julian Hodge Bank 


0222 220800 

5 Year 

£2011.00% 

Ylv 

Darllnglon BS 


0325 487171 

5 Year 

£1 11.00% 

Yly 

West Bromwich 88 


021 525 7070 

5 Year 

£16010.50% 

Yly 

1 MaH BlIhllBST CHMMJE A/Oe CTtowaa) 1 

UDT 

Capital Plus 

0734 560411 

Instant 

£1,000 725% 

Oly 

Cdedonlan Bank 

HICA 

031 566 6235 

instant 

£1 7.50% 

Ylv 

Chelsea BS 

Classic Postal 

0242 521391 

Instant 

£10,000 6.60% 

Yly 





£25.000 9.10% 

Yly 


WoolYTlch Guernsey Ltd 

fi^ Gross 

0461 715735 

Instant 

£500 7.75% 

Yly 

Halifax Ini (Jersey) Ltd 

Deposit Ind 

0534 59840 

Instant 

£10,000 9.00% tyYIy 

Bristol & West Ind Ltd 

Ind Premier 

0481 7206096 Months 

E5J)00 9.05% 

Yly 

Alliance « Leic (lOM) Ltd 

Investment Bond 

0624 663566 

1 Year 

£10,000 9.50% 

Yly 


AliOQ FN 


081 680 7153 

1 Year 

£50,000 6.05% 

Yly 

Alioo FN 


081 680 7153 

2 Year 

£20.000 5.35% 

Ylv 

Uberty Lhe FN 


081 440 8210 

3 Year 

£50.000 7.35% 

Yly 

Premium Life PN 


0444 456721 

4 Year 

£1,000 6.30% 

Yly 

CornhiU Assurance FN 


0800 521543 

5 Year 

eij)00 7.00% 

Yly 



Investment A/C 


1 Month 

£5 7.25% 

Yly 

(8Jn% wef 5.11.92) 

Income Bonds 


3 Month 

E2.00Q 9.00% 

MIy 


Capital Bonds F 


5 Year 

£1009.00%F 

OM 


First Option Bond 


12 Mtes 

C1,0006.67%F 

Yly 



39th Issue 


5 Year 

E1006.75%F 

OM 


5th Index Linked 


5 Year 

£25 4.50% 

OM 





Minfin 



Childrens Bond D 


5 Year 

£25g.10%F 

OM 
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Md for 


take-over bids and mergers 
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PREUMINARV RESULTS 


Com pa ny 


Yaarlo 


P m-t a x prmii 
(090) 


Eamlnoa' 
par tiiare (p) 


DWIdanda* 
per abara fid 


TIite CtMa ee««ra imder banks snd BciMng SoeMfas only. AR rams fsxeap* Goarantoad Incemo Bonda) am 
Shown GroH. RMd e ntvd Rate (All ottinr rate* are wtttle)OM- Interasi paid on nurturliy. N - Not Rale. 
B- Bond.4» ytetetiwdcnlyuiitniA^^» ABar 6 monte quaBlyUiQ pnrlocL Souira: MONEYFACTS, Tbe 
Mentely Guide le investment end Mortgage Rates. Watobems House, SteJham, Norwich. Readers can obtain 
a com^imentary oopy by phoning 0692 6S2803. 


THE TESSA TO BEAT 


11 - 68 % 

)• \. (..IJOSS V'.ioVi r'xf Mlf'RTFSSA 


rtiiinielihmdtirrilt~PiTiiilTTTf?T?‘i Yrw i niTfflT-]TtTT7 
la4:aAMry*wSi£HaTDl>iea,sea Feeder Aceseot 
fM% pa nrMf, t.9aS pi aet. lAtetfit nta mir euy, 
AlHcd hut B»A W-ltn CtMM Meet, Lasdea EC4N MU 


Invest the maximum of £9fl00 at the outset and enjoy an 
exoepdofuDy high tax-free return from our Premier TS^ 

• Maximum annual amounts transferred from Feeder 
Account to Premier TESSA automatieally. 

For foU details telephone 071 626 0879 at any time. 


ALLIED TRUST BANK 


... putting your interest first 


Attwoods 

Jul 

35,600 

(36.700) 

8.06 

(12.4) 

5.0 

(SJQ 

CisdsCoaRRs 

Jun 

1.360 

(782) 

10A 

(6.0) 

8h 

(LS) 

Cradtey Groita Wdgs 

Jun 

1,050 

(807) 

Z.1 

(1£) 

1SS 

(1,0) 

PiBitoa Gteup 

May 

603 L 

(4.450 D 

- 

(■) 

* 

(■) 

Eetax FUmhire 

Jun 

727 

(497) 

S.03 

(3.25) 

2.75 

(225) 


Jun 

65 

(8L) 

ai 

(0.06) 

- 

(-) 

teniciar Dual bnr 

Aug 

9431 

(9761) 

1.88 

(1.96) 10.55 

(1U.S} 

PenyPleimriro 

Aug 

674 

(2.260) 

4.41 

(12.7) 

S.5 

e.5) 

Plshsr(AteerQ 

Aug 

52,100 

(69.000) 

5.6 

(10.0) 

3.75 

(3.75) 

Lomlon A SMhelyde 

Aug 

1,7101 

(1.7701) 

S.74 

(5.74) 

5.7S 

(5.75) 

Lowtand lovCe . 

Sep 

Z770 

(2.730) 

a7S 

(8.73) 

AS 

(6.1) 

McKadiale 

Jul 

24,100 

(19.900) 

20.7 

(17.0) 14.75 (14J9 

MtaMegeta Group 

Apr 

4,750 L 

(806 U 

- 

(-) 

• 

(■) 

Utarav Spit CRpRei 

Aug 

IJOOt 

(-) 

12.63 

(•) 

11.6 

(-) 

MYHoMnee 

Aug 

Z020 

(547) 

Ml 

trssf 

1.0 

(04 

NewCavendMEto 

Jun 

369 

(26) 

2.17 

(0-2) 

• 

(■) 

Patoraon Zaehenis' 

Msy 

26.B00 

(2S.40Q) 

33.8 

(32.2) 11.45 

{10.4} 

Plannigen 

Jun 

735 L 

(2.67D L) 

- 

(-) 

- 

(-) 

BegM HoW 

Dec 

844 L (11.700 U 

- 

(-) 

- 

(^ 

Mwer A Mmc Exke 

Sep 

2.6101 

(2.7101) 

7.07 

(6.31) 

7.87 

16.74) 

andtee JndueWM 

Jul 

ia%200 

(109,800) 

23.3 

(25:2) 11.2S 

(tO.7) 

Wolaaley 

Jul 

91,300 

(80.300) 

26.3 

(23.3) 

12J 

(121) 


INTERIM STATEHEKTS 




Campuiw 

to 

(caoo) 

parahaceM 

Abbimtllew Ewrepaen 

Aug 

1931 

(192t) 

- 

(-) 

Abflew Obeamllnei 

Aug 

880 

(5) 

1.0 

(•) 

AlaaaBCira WDrtiaeer 

Jun 

672 

(247 D 

1.8 

(IS) 

Antaa St Jamas 

Jun 

289 L 

(499 L) 

- 

(-) 

aaMe 

Jun 

zrsoL 

(5.620) 

0.5 

(1.63) 

Bate HoMngs 

Aug 

70L 

(403) 

- 

(2JI) 

Beet OtonqO 

Jun 

2.210 

(2.070) 

1.6 

(1.6) 

Beattnora lidl 

Jun 

ixeo 

(1.670) 

1.15 

(1.07) 

BrRIaA A Amalcaii 

Jun 

597 

(990) 

3S 

(137) 

Brocks Sarvica 

Jun 

104 L 

(336) 

- 

(1.3) 

CbaaiaiMPrape 

Jun 

3.W 

(2.370) 

3.5 

(7JJ) 

Ctf of Oidonl 

Sep 

7811 

(6271) 

1.2# (1.2#) 

tealg A Reee 

Jun 

134 

(40) 

20 

(2JD 

Bdbteagh Inv Tal 

Sap 

17,600 

(19,100) 

2.65 

(2^ 

teigBsh NaBcnnl 

Sep 

320 

(301) 

5.0 

(Sjq 

teaa Water 

Sep 

9.400 

(9.500) 

36.8 

(36.6) 

Painab Bae 

Jul 

15^400 

(13.30Q) 

2.8 

(2.5)' 

Perguaen tafl 

Aug 

4.700 

(4,170) 

4.25 

(425) 

PbiibiryTW 

Sep 

4851 

(4301) 

1.2 

(12) 

Rrat Marytend 

Sep4 

arjBOK 

(29.6009) 

- 

{-) 

Ferward TMi 

Jim 

539 L 

(635) 

- 

(-) 

Garrard A NaBaaM 

Oct 

■ 

(-) 

6J) 

(ao) 

Giavaa Groi^ 

Jul 

530 L 

(467 L) 

- 

(-) 

Haauttaraon Pmpai^f 

Jun 

23.300 

(31.10(9 

3.5 

0.5) 

HairlMWMIlro 

Jun 

1,380 L 

(178) 

- 

{-) 

Heuaa el Lareaa 

Jun 

SI 

(425) 

3.0 

(3.0) 

Hurtng 

Jun 

13,450 

(15.560) 

4J> 

(4.0) 

IAS UK Smelter 

Sep 

721 

(72) 

1S 

{-) 

La Craeact 

Jun 

1,150 

(1.100) 

> 

I-) 

London AOaWo 

Sep 

TDIty 

(647ty) 

0.78 

(0.75) 

Uafeia HUtad 

86p4 

29.000e 

(SeMOLR) 

- 

(-) 

UMmid A ScolMi 

Jun 

^JBOO L 

(3.000 L) 

• 

(-) 

New Throwaarton Tid 

Sap 

734t 

(1.7501) 

1J# (1.5#} 

MIW Otaputars 

Jun 

1.230 L 

(278) 

• 

{-) 

Quadtuol Grotto 

Aug 

4.830 L 

(Ml) 

- 

(125) 

Rodtoknat 

Jid 

21 LG 

(33#) 

- 

W 

ScoBlah Murtgaiia 

Sep 

• ' 

(-) 

1.35 

(1.3) 

SfeaSclday 

Oct 

3,110 

(3.190) 

1.0 

(-) 

SbiHi (Jawiaai) Eat 

Sep 

680 

(587) 

1.4 . 

(125) 

SadHdbie Piiihaai 

Sep4 

272,000 

isszm 

2.07S1 (1.B7D 

SoMfc Wator 

Sap 

2,400 

(1.300) 

23.7 

(23.6) 

Thartee 

Jun 

ISO 

(75) 

ZD 

(32) 

Tottaraam lloltoiui 

Augf 

773 

(-) 

ZD# 

H 

Valuo A kicana TW 

Sap 

7901 

(6041) 

IS 

(122) 

Vankaf bw 

Sap 

135 

(137) 

1.46 

(1.4) 

Wagon tadiafertad 


6,520 

(6.020) 

6J2 

(622) 

Wanman Co 

Jul 

46 L 

(332) 

0.57 

(1.15) 


(Flgms in pareitttiasas are tor tha oorraspondEnp parioO] 

•OiviOBiicta an alNwn net panoa par ahara. excapt wtwra ethanw la a bidlcatsd. L ■ 
kna. t Nat twanua. • " Nat pralta/loaaL * » Rgunu for three tnoidha. $ ■ 
Spedal imarim dfvWancL 7 ** Tltlrd intarfm OMdand. ■> Third guartar flguras. v 
» Nat aaminga quoiad m US doliars- 9 » US denam. B s Second intariin 
dMdand. T " AvaUabla revsnua 


RIGHTS ISSUES 


ecsonalls Group Is to raise GSOm vfa a 1-for-6 rights issue at 29Sp. 

Regal Hteri is to raise £800,000 via a rights issue of IS new shares of lor 
eacti axtBdng 2p share at ^p. 

Wagon IRdnMal is to raise £30An via a 1-tor-4 righto issue at 335p. 


RESULTS DUE 


DMdand (pf 


CampaiqF 


AimoiBieaiBant 


Ual year 


biL 


Final 


Ttala year 
InL 


PINAL PnriDBIDS 
Miietaim Orei^ 

Brfdpert-Oundry 

BraWt Aaaela , 
CealreCycScal lav 
Oevell Plratoglo Inr Tal .... 
biri M adia Comma ...... 


bwa al e w Capllal Tat 

MalBdla hiv 

Mainiaiiaia Bronca 

New PreUtara Davahumanl TM.„ 

Piaaaau llol^ga 

in Pm East too Tat 
WaUecaia 


AtUuat Naiv Thai tav TW 

PiitBHi Hofdbigi 

Bevertay Group 

Stacks lalsurs 

Bradford Proparti TM ........ 

D r ttl sh Syphee Ituhmilas 

CaadoMUl 

Asnch Connaedan ............... 

Greaham Heuaa 

•hipUar Tyndall Qmp ...... 

Laodu Hotdinga 

Marta A gpanper 

Meaa Brea .................. 

Oeeaa Wilson 

Road hdemalienM 

Rowe BvaiM hw 

BosurtDao Tsi at CcaBaial 

SMIeh.... 

TaUpraph 

WUmO BIMe^y iiiin__iii 

WOnderd hneatmanto .... 


Tuesday 

7.0 

52 

2.7 

Tuesday 

12 

2.6 

1.5 

Pridin' 

1.0 

1.04 

1.04 

ThureiSay 

. 

. 


Thufsd^ 

Z65 

4.1 

2.65 

Monday 

■ 

. 


Friday 

1275 

1275 

1J76 

Wednesday 

2.5 

62 

ts 

Friday 

. 

1.0 


Tuesday 

. 

025 


Tuesday 

0.78 

1.65 

CL7S 

Friday 

1.1 

22 

1.1 

Wednesday 

32 

7.0 

4J) 

Wednesday 


1.0 


Wedneaday 

. 

2.5 


Friday 

0225 

. 


Wedneaday 

1.1 

225 


Tuesday 

2.0 

2.45 


Tuesday 

. 

3.0 


Wedneaday 

. 

. 


Friday 

. 



Friday 

. 

. 


Tliuiedayf 

21.0 

342 

2ii> 

Wedneaday 

1.0 

1.0 


Tuesday 

22 

32 


Wednetaay 

_ 

0 3 


Wednesday 

2.1 

s.a 


Monday 

13 

32 


Friday 

0.7S 



Friday 

525 

10.'^ 


Thursday 

. 

1.0 


Wednesday 

1.08 

2.17 


Wednesday 

0.875 

1275 


Wedneaday 

42 

loot 

*4.5 

Wednesday 

. 



Tuesday 

2.75 

42 

. 


^ *2? adjusiod lor any intervanlng 

scrip laaw. * » Third guanar ffgurse. t ■ Special dividend. 


management buyouts 

The FT proposes to publish this 
survey on 

November 26 1992. 
pe FT is read by 54% of Chief 
Executives in Europe’s lareest 
companies.* ® 

If you want to reach this 
important audience, call 
Maria Bevis 
Tel: 071-873 4052 
Fax: 071-873 3078 

Data source.-* Odrf Executtm hi furaps /ppQ 
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FINANCE AND THE FAMILY 


Planning Your Pension 



temptations: 
the pros and the cons 

4. • o 

Those moving jobs face a devilishly tricky decision over their 
, accrued benefits. Eric Short weighs the options 


E ach year, millions 
of emplofiees' In oom- 
pany pension 
schemes leave their 
iohs. Many seek the services ctf 
an independent . financial 
adviser or a life doinpany rep- 
resentative to help them decide 
whether to leave thdr accrued 
benefits in tiie old scheme or 
transfer those benefits to 
another pension arrangement 
- either to another company 
scheme or to a pension con- 
tract with a life company. 

But in many eases employees 
have not hem given what is 
regarded as best advice. Fun- 
bra and Lautro, the regulatory 
bodies, have both issued gl- 
ance on the subject which 
effectively -tells intermediaries 
tlmt they must make a tho^ 
ou^ investigation of the cir- 
cumstances befbre. advismg cli- 
ents. If ' in doubt, they should 
not recommend a transfer. 

The problem for enydoyc^, 
and for those intermediaries 


'A personal 
pension or a 
buy-out is still 
a lottery' 


advising fiiem, is that preose 
comparisons between the alter- 
natives are impossible because 
the contracts are diiffecent. 

The company scheme pro- 
vides a pension whose value 
has certain guarantees and 
some protection cqsalnst infla- 
tion, and which does not 
depend on the investment per- 
formance of the fund or annu- 
ity rates. In . addition, the 
scheme wiU offer a goose’s 
pension, together with other 
possible firinge benefits sudh as 
paying a pension early because 
of Ql-healtb. 

In ccmtrast. a personal pen- 
sion. Or buy-out contract from a 
life company operates on the 
money purchase principle, in 
that the transfer value is 
invested ^d the accumulated 
value used to provide a pen- 
sion through buying an annu- 
ity. The v^ue of tie ultiinate 
pension depends on investment 
performance and annuity - 
rates. The buy-out has some 
guarantees, but the personal 
pension has none. 

This uncertainty does not 
mean that the i^nsion •win be 
lower, as implied by many 
commentators. But a person^ 
pension or a buy-out is a lot- 
tery and like most lotteries 
there are winners and losers.- 
The task of the adviser is to 
decide whether recommending 
a transfer pn>vide a win- 
ner or a loser. 


So, ' bow should decide 
between a transfer into a cor- 
porate and a persmial pension 
scheme? A Iradii^ mnsnitiTig 
actuary adopts the following 
aiq;>roach. 

■ First, the consultant sets out 
tile benefits provided if the 
employee leaves his accrued 
lights in the company sch^e. 
This shows: (1) Tie pension 
entitlement at the normal pen- 
sion of the scheme. This 
should show the value at the 
date of leaving employment 
and the expected value at 
retirement, asuniming the pres- 
ent statutory increases and 
present company policy are 
continued. (2) The cash option 
available at retirement. (Z) The 
spouse’s pension paM on the 
death of the employee if this 
occurs after retirement (4) The 
spouse’s pension paid if the 
employee dies beftm reachW 
retirement age. (5) The pension 
available on ear^ retirement. 
(6) The amount of transfer 
v^ue available in lieu of the 
deferred benefits and the 
period for which this value is 
guaranteed. 

If the arrangements are not 
completed by this date, the 
employee must obtain a fresh 
transfer value nginiiis ti o n. 

'The next step riiould be to 
set out the benefits available if 
the transfer value is invested 
in a personal pension. 

A consultant can calculate 
the ainmnit of the flftPiTmiilatflH 
ftmd at the time of retirement, 
using two growth rate assn^ 
tions. A 1^ company wiaWng 
such calculations for an IFA 
would have to use the growth 
rates set out by Lautro. How- 
ever, an actuary aut^rised by 
the Institute of Actuaries can 
use his or her prof^esslonal 
judgment as to the approjuiate 
gnr^ rate assumptions. 

The consultant then calcu- 
lates the pensdon which the 
accumulated frind wQl boy on 
several different assumptions 
- with and without a spouse’s 
pension, and with and without 
a S per cent annual increase. 

He can then calculate the 
Investment return which the 
life company must achieve, 
after allowing for its esqwnses. 
to match the benefits provided 
by the company scheme. 

So which is best for the 
employee? This depends on a 
numbOT of foctorS - ftnannifll 

and non-flnancial. 

Financial ftmtors 
■ 'Die employee has to decide 
whether the recommended lifo 
company can achieve a higher 
return over the time to retire- 
ment than is required to pro- 
vide the scheme ben^ts. An 
advis« can give an opinion as 
to whether he considers the 
life company can ariii^ this 
retum, using past performance 


Directors’ Transactions 


DIRECTORS appear nudeeided 
about which way to deal, with 
purchases and sales very 
evenly balanced. Viscount 
Rothermere^ ehaiiman of the 
Daily Mail and General Trust, 
sold 10,000 of tile A non-voting 
shares, realising a little over 
£650,000 before expenses. At 
the same time, he sold a fnx^ 
ther 12,000 in whlA he did not 
have a better financial inters 
est. After these sales, Viseoniit 
Rothermere's vehicle still con- 
trols more half the com- 
pany’s shares. 

The media sector featnies 
quite highly this week. 
Christopher Bland, chairman 
of LWT Holdings, has sold 
54,000 of the convertible 


cumulative preference, leaving 
himself with 186,000 
preference shares. Un^e its 
London weefolay rivals, LIVT 
retained its frandiise in last 
year’s bid^g eonte^ 

Weir Gnmp has been one of 
the great success stories in the 
DE m^ineering sector, riding 
out the lecesrion in impressive 
style. William McLean has 
sold SSfiOO shares at 5S3p. at 
which level the shares have 
doubled since the beifeming of 
1991. Relative to the market 
over tile last 12 mouths, they 
have outperformed by almost 
30 per cent 

Ai^us MacDonald, 
Directus Ltd 


DIRECTORS' SHARE TRANSACTIONS IN THEIR 
OWN COMPANIES (LISTED A USM) 


No of 


Company 

Sector 

Shares 

VMue 

direetore 

SALES 





Allied Textile 

Text 

4,000 

16 

1 

SPP 

..... BuSe 

25.000 

63 

1 

BTR 

Othl 

jsjaoz 

364 


Candover 


15,000 

34 

2 

Cresta Care 

HIth 

70.000 

17 

1 

Oflilv Mall A 

Med 

10,000 

862 

1 

Enterprise 

O&G 

9.500 

41 

1 

Halstead 


3,000 

14 

1 

LWT Holdings (CCP) 

Med 

84,000 

214 

1 

Scottish TV .... ... 

Med 

aoaooo 

854 


Weir Group 


38,000 

210 

1 

PURCHASES 





ASDA 

.....FdRe 

80.000 

29 

2 

BM Group 

EngG 

70,000 

42 

3 

firoadgale 

InTr 

16.200 

15 

2 

Cussins 

C&C 

208,000 

S3 

1 

EL Oro 


7.500 

28 

1 

Forte 

....... HoU 

35.000 

52 

1 

Goodhead Group 

Med 

50,000 

16 

1 

Greenwich Res ... 

Mine 

820.600 

37 

4 

Johnston Group 

.... SdMa 

20,000 

24 

1 

Morrison (Wm) 

FdRe 

35.000 

47 

1 

P&O 

Tran 

10,000 

39 

1 


Value sKpressed in fiOOOs. Companies must notHy the Sloek Excnange wtthin 5 
working days ol a share trartsactioA Oy a dfractpr. TNa fist eentafos all 
transactions, including the exercise ol options {*) if 100% subsepuently sold, witti 
a value over £10.000. intonnatlon releas^ by the Stodt Exchange 12-16 October 
1993. 

Sourca* CUnetm LU, Edinburgh 


as an indication (but nothing 
more), but be cannot give a 
guarantee of a future return - 
nor can the life company. 

Witii bonus rates expected to 
be reduced next year, investors 
are getting a foretaste of tte 
volatility of life company 
investment performance. 

■ The company scheme pro- 
vides spouse's benefits w^h 
an employee has to buy with a 
personal pension. As such, a 
personal pension is more 
fevourable to a single person 
than to a married person. 

■ The employee should con- 
rider not only the benefits at 
normal retiremmit, but those 
available on early retirement 
The company may well be gen- 
erous towards early retirement 
and not impose the full actuar- 
ial penalty, whereas with a per- 
sonal pensfon the ftill pensdty 
is imposed automatically. 

■ Company pension schemes 
are becoming more generous in 


making pension increases to 
ofiiset Inflation - increases 
that the actuary to the "tWh* 
may not have taken fuUy into 
account in calculating the 
transfer value. With a personal 
pension, any pension increases 
have to be paid for. In addition, 
the company is effectively 
guaranteeing annnity rates, 
something the life company 
will not do. 

■ On the other hand, the com- 
ply scheme has to achieve a 
similar Investment retum to 
provide the benefits and this in 
tum imidies that the scheme is 
adequately funded. Not only is 
there the risk of frau^ but 
many schemes are now being 
wound up without sufficient 
assets to pay all tbe full bene- 
fits. The deferred penrioner is 
at the hack of the queue if 
there is a shortfelL 
Non-Flnancial factors 

■ The employee’s tempera- 
ment is possibly the single 



most important factor. There 
are seve^ aspects to this: tte 
employee can have a measure 
control of his peosion assets 
in a uniMinked personal pen- 
sion - he or rile can switch 


from, say, shares to cash if 
wish^ In a company scheme, 
the employee has little or no 
control in its operation. 

■ The circumstances under 
which the emidoyee left may 


be sudi that he wants nothing 
to do with anything wwnagaH 
by his old employer. 

■ The employee’s attitude 
towards investment risks. If 
the employee is risk-averse, or 


if the deferred pension repre- 
sents a significant part of his 
ultimate pension, be should 
consider the situation carefully 
before taking those benefits 
out of the company scheme. 


Lhing Away From Home? 

Now 

There’s An 
Easy Way To 
Trade In 
Markets Worldwide. 

Fidelity InternatUmal Investor Service 

Fidelity’s new International Investor Service is unique and well suited to the needs of expatriates and international 
investors. It offers independent-minded investors access to a broad range of mutual iiinds plus securities trading 
worldwide, all through one convenient brokerage account. And all this at a discount over full cost stockbrokers. 

Uninvested cash balances are automatically swqtt into a Money Market Account and earn competitive interest rates in 
the currency of your choice. 

As part of one of the -US’s largest investment mana^ment groups, you can trust Fidelity Brokerj^ to 
have the resources and etqtertise you need. 

For more information and flie free Your Guide to WotM StodmarMs call Fidelity NOW 




Discount conmiissions over fell cost 
brokers 

Securities and mutual fend trading 

US, UK, Eurtqiean and other major 
stockmarkets 


j To: Fidelity Brokerage Services 
j Limited, 25-26 Lovat Lane, 

I London EC3R8LL 


Mr/Mr$/Miss (Please i»inO 


Address. 


Multi-currency Money Aterket Account 
Dedicated dealers 


Call (44) 732 838811 

UR Callfree 0800 414191 
9am - 9pm UR time (7 days) 
Fax (44) 732 838911 anytime 


TdNo. 



Postcode. 


D^^OpIeasecirde) 


(so that TO may call you to answer any (juestions you may hare) 


j Nationality 



FuMity 

Brokerage 


j IhisatNertisenient is issued by Fidelity' Brokei^ 

I memberoflheLondonStixlcExchangeandllieSF.A 


1029 
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B ank base rates 

have changed 12 
times since the begin* 
Ding of last year, fall- 
ing from M per cent to S per 
cent. Yet most credit cart issu- 
ers have only cut their interest 
rates two or three times over 
that period. 

Barclays, for example, the 
largest issuer of credit carts, 
with 8.7m cards in circulation, 
has announced it will be cut- 
ting its rate on November i in 
response to the recent base 
rate cuts. But this will be the 
first time its rates have 
changed for two and a half 
years. 

Barciaycart’s new rate will 
be ^wn to 24.9 per cent APR, 
which is just over 5 percentage 
points less than the 29.8 per 
cent APR prevailing from July 
L98S to June 1990. Since the 
latter date, base rates have 
fallen by 7 percentage j^ts. 

The average credit card 
annual percentage rate, accord- 
ing to the Credit Card 
Research Group, is 25.7 per 
cent APR, once planned cuts 
over the next few weeks are 
taken into account. This com- 
pares with an average of 29.7 
per cent APR in October 1990 
- the month when base rates 
fell from IS to 14 per cent 
National & Provincial, which 
last altered the interest rate on 
its Visa card in February to 24 
per cent APR. says that it does 
not have plans at the moment 
to make another cut "Wert 
watching things closely but 
wert finding that other issuers 
are coming down to our lev- 
els," said a spokesman for the 
building society. 

Many consumers are baffled 
by the slow speed at which 
banks and building societies 
react to base rate changes and 
one reader wrote to the Week- 
end FT wondering whether 
credit card issuers are “profi* 
teering” from such high cates 
on interest 

The institutions aigue that 
they are stn^ling to make a 
profit on a service which they 
believe is competitive and 
worth the cost. Some institu- 
tions made a loss in 1990 but 
with the introduction of 
annual fees, most have moved 
back into profit. 

Barclays does not break 
down, its figures for its credit 
card operation bat in 1990, the 
persoi^ loans and mortgages 
department, which includes 
Barclaycard, made a loss of 
£4.3m. Last year the depart- 
ment made a profit of £45.7nL 
“The cost of buying funds on 
the money markets only repre- 


Current Credit Card Interest Rates 

Cent 

APR 

Annual 

fee 

Morthty 

Interest 

Bank o( Scot (Viea/M'eard)* 

26.0 

£10 

1.9% 

Barclaycard (Vrsa/M’card)' 

2r.6 

£10 

1.79% 

Co-Op (Visa) 

32.15 

none 

2.36% 

Kalcfax (Visa)' 

27.3 

£10 

1.95% 

Lloyds (Access) 

25.3 

£12 

1.6K 

Idldland (AccessAdsa) 

26.8 

£12 

1.9% 

Nat West (Access/Vlsa)' 

26.8 

£12 

1.9% 

Nat & Provincial (Visa) 

24.0 

none 

1.81% 

Royal Bank of Scot (AccessAflsa}* 26.6 

£10 

1.9% 

TSB TrtJSieard (Visa) 

27.5 

none 

2.05% 

Yorkstiire Bank (Wsa) 

26.0 

none 

1.95% 

'rates prevailing as of today. These institi^ons have amtourwad /dana 
to reduce rafes. 






Why credit 
is still costly 


sents half our costs,” said 
Christine Tucker, of Barclay- 
card. “The other costs are 
fraud, had d^ and operational 
costs for providing our services 
woridwide.” 

Credit card and charge cart 
fraud is estimated to have 
amounted to £l00m last year 
and the Association for Pay- 
ment Clearing Services has 
said it will be spending £S00m 
over the next three jrears to 
fight fraud. 

frisdtutioas argue that credit 


Scheherazade 
Daneshkhu on a 
rates anomaly 


cart rates cannot react in the 
same way to base rate changes 
as mortgage rates do. ‘'When 
there is a base rate cut. It 
tends to be a 0.5 or 1 peroen^ 
age point cat but when a credit 
rate is loweredL it does so 
by more than that,” said Eliza- 
beth Phillips, director of Credit 
Card Research Groap. "When a 
cut is made, all the literature 
Zzas to be changed and ttet can 
cost as much as £250,000 for a 
major issuer.” 

Ranka and building societies 
say they pr^r to watch inters 
est rate trends and adjust their 
own rates accordingly. The 
Royal Bank of Scotland, which 
last cut its credit card interest 
rate in January, was tenhiite- 
lent, earlier in the week, about 
wheUier a fiuther cut would 
follow. “As interest rates fo^ 


we are watching and waitii^ 
until everything settles,” said a 
spokesman for the bank. It has 
since confirmed that it will be 
cutfii^ the interest rate on its 
ci^t cards. 

While the instttutibns argue 
that the cost of bo r ro win g on 
credit cards is good value, the 
Consumer' A^odation says 
the rates are still high. “We 
thought their rates were too 
high when we published a 
report on credit cards a year 
a^. A year on, base rates are 
still Calling hut credit card 
rates are still too dow to come 
down,” said Graeme Jacobs, a 
spokesman. 

Meanwhile, consumers 
should be aware that issuers 
have fr^nduced ways of cut- 
ting costs at their expense. 

deviously, if you had not 
cleared your bill by the date 
stated, interest would be 
charged from the date the 
statement was issued. Nowa- 
days, almost all the large issu- 
ers chaige interest ^m the 
transaction date, which is 
when the purchase is chaiged 
to the issuer, usually a few 
days after it is made. 

Consumers have also found 
it difficult to compare the real 
cost of borrowing between 
issuers because the method of 
calculating the APR has varied 
since the introduction of fees. 
HaiqBify, this Is set to chai^ 
following an agreement 
between leadit^ card suppliers 
on a standard method of calcu- 
lation. Some issuers, inriudiT^g 
Co-Op, National & Ptovindal, 
TSB and Yorkshire bank, are 
still fee-free. 


Negative 
equity 
loan plan 


H OHEOWNESSwtth 
tenses worth kss 
thantii^ 
aortgagemaynot 
find it easier to obtain more 
money firdn tl^ bidldlng 
sodety in S]^ ofpendijig 
legislation on unsecured 
Iradlng amumnoed this week 
by the government, wrUes 
S^berazade Daneshkhu. 

.The Treamity*s move will 
(lit the ceiling bn boOfing 
societies for unseoDied loans 
from to £25,900. Ite 
tevemment is.also easing the 
conditions under wlddi 
mortgage costomers can 
obtain income tax r^ef if they 
move home. Mortgage xnfmest 
relief will continue to be 
rfflimahu when a home owner 
moves to ahotber property 
bnt retains the original 
mortgnge. 

Howev^t tte Consmners’ 
Association doubts whetter 
borrowers will find it easy 
to (fotain a larger loan from 
thdr Imidec when l^slation 
is passed. ‘*We are far from 
convineed that lenders will 
be willing to provide frinds 
on an oEoeenred Imsis because 
they will be concerned about 
the rmk.” said a spokesman. 

Abbey National, which 
became a bank three years 
ago and has thCKfore been 
free to lend on an unsecured 
basis, has ^ exceeded the 
£10,000 building society limit 
The Halifax building sodety 
was cautious about the type 
(d customer to whom it would 
be prepared to give as 
unsecured loan. A 
^keswoman said it depanded 
on the individual's 
drcmnstances and their 
ability to repay tte loan. 9ie 
sniSteted those wanth^ to 
move because their job 
invidved relocation may find 
it preferMde to tress tiidr 
employer for assistance. 

Even if lenders are prepared 
to extend an unsecured loan 
to customers witii native 
eqitity, the danger for 
costmuets is tti^ tiiey win 
become caught in a viefous 
efrde of debt. Intorest rates 
on unsecured loans, at an APS 
of around 21 per cent, are 
nmdi hitler tiian current 
mor^^e interest rates. 




PEP charges. 
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The Saints 



versus 
the sinners. 
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Investment trust PEPs have 
numerous advantages. 

Bur wlur use are chej' if the ^ulue of 
the PEP is being eaten up by swingeing 
service charges? 

And ir often is. Because many PEP 
companies charge on a percentage basis, 
which means that the more you invest, 
the more you pay. 

Whereas vou can invest the lull 
annual allowance of £6,000 in the New 
S.iincs P^p lor the remarkably low Bat 
nite of only £25 (+ VAT and stamp 
duty) per annum. 

I.OW charges, however, are only one 
side of the sron'. 


Saints (the Scottish .American 
Investment Company pic) has been 
investing internationally since lS73i 
building up a fund worth £3SOm, with 
16,500 shareholders to dace. 

Today, Saints offers access co some 
of the fastest-growing economics in the 
world, while continuing to exemplify the 
great Scortish traditions of security and 
strength. 

Stewart Ivory & Co, who nuuuge 
Saints, are part of that same tradition. 

If you'd like to join them, send off 
the coupon for more details about the 
New Saincs Pept 

There will be no charge. 


lb Seewarc IvcKy «ad Coatpaoy 
Limited. 45 Charlotte Square, 
Edinbuigh EH2 4HW 
Telephone 031-236 3271. 
Please send me fiifl 
details of the New Saints Pep. 


Nime. 


Addms. 




FTO/I 

...... .j 


.Swtt-urj' Ivory {.r C 9 m f a n 't L t 3 ' i i a U e m h t- r 0 / /.Af.Jl.O. 

Thf uitut of Vi’ut iiivesinirni may Jluciualt and you mn't grt hart Ins ikan you invested, ttf Wx irejrtnent of PEPs may (koii^e in the future. 


Diana’s happy ending 


Not all offshore trust stories are sad, says Paul Ham 


O ffshore trusts 
have lost some of 
their allure since 
the 1991 Hnance 
BUI imposed taxes on c^tal 
profits made from offshore 
trusts set up after April 5 199L 
But they still have many 
uses for noD-US donddled fo^ 
eigners resident in the UK. 
Trusts set up by lum-nE domi- 
ciled individuals are stiU fully 
exempt from UK taxes 

(fllfrhnng h the laW on Hnrniffflft 

Is likely 'to change next 
springj 

Colder tile case td David 
and Diana TrottweU. David 
Trottwell, a South African 
busiziessman, married niaTw in 
the early I970s and the couple 
settled in Britain, but David 
retained some busiziess inter- 
ests in fiootiz Afiica. 

The Trottwells did weU in 
the UK during the 1980s, and 
tiie&r assets grew on the bade 
of ris^ share prices and a 
booming property market. 
They had tviro children - 
Cbarl^ and Lucy - a dog 
called Shepherd, and a house 
in Henley, Oxfordshire. 

By tile late 1980s the wind of 
fortune began to change for 
the YriAtweQs in the DE. David 
TrottweU lost most of the 
money he had madp. during the 
1980s on bad Investments. He 
tried to forget his troubles in 
various indulgences — younger 
wommi. a sports car and C8^ 
tain option^ extras. But his 
hobbies took their toU on 
Diana and their marriage 
started to turn sour. 

Their son, meanwhile, 
dropped out od university to 
join a religious cult, which 
placed spe<^ emphasis on pri- 
vate donations from wealthy, 
disaffected youths. Tte daugh- 
ter still had another three 
years of expensive boarding 
school to complete. 

About tins time, David Tiot- 
tw^ was ofiined a good price 
for his South African busiziess 
interests which he sold for a 
substantial gain. He did not 
take UK tax advice but went to 
Bermuda aiid settled the fttiids 
In a trust which he used from 
time to time to maintain his 
Ites^ie and Lucy^ education. 

In 1990 David TrottweU died 
suddenly from a heart attack. 
Diana was left with little 
TTiparw of visible support and 


substantial debts. 

She was adv^ to sell the 
Hailey pile and move badk to 
Brighton, the city of her 
upbringmg, where she found 
heroelf operating a bed and 
breakfast to make ends meet 
She often conridered tiadring 
down her husband’s ofoshore 
assets, but was dissuaded ^ 
fear tf a huge tax bilL a'tax 
penalty, or worse. 

Her son’s religious cult had 
loi^ ceased pestering the Trtt- 
tweils honsebold for donations 
but her dau^ter’s school fees 
were cutting a swathe thrm^h 
her meagre income. 

If the measure of desperation 
is relative to our expectations, 
Diana Trottwell had now 
grown desperate. She resolved 
to unearth her late husband’s 
ofisfamu pot of gold. . .what- 
ever the tax risk! 

Diana expected, or hoped, 
that she was digibie for some 
finm of income, aithnngh mem- 
ories of her husband’s girl- 
friends lent little sustenance to 
Uusfazita^. 

She made a few iziqmrias of 
her late husband’s wealthy 
business colleagues who put 
her in touch with a sejiedtor 


who was a specialist in off- 
shore trust matters. She felt 
more confident going to a solic- 
itor than an accountant 
because she felt she would get 
more sympathy. 

Much to her amazement she 
was told that apart from what 
her husbazid had brought into 
the country, “there was abso- 
lutely no tax payable.” Her 
husband had died non-UK 
domidled. 

Flushed with hope she con- 
tacted her late husband’s trust- 
ees through her solicitor. 
There was a fait of a (mobleai 
proving to them that she was 
who she said she was, but 
thereafter she found them 
most co-operative and helpfriL 

She discovered that her hus- 
band’s trust, which was a dis- 
cretionary trust for herself azid 
her femily, held ClOiu. In her 
lawyer’s own words “It is quite 
remarkable to see the sense of 
relief on the faces of those 
who, havi% lived for years in 
penury, discover their family 
ass^” 

But it was not all milk and 
honey. Diana was told that in 
addition to the trust deed, her 
late husband hwl also left a 



Beware of mutations 


Harry Hopkins with a botanist's view of the stock market 


I N 1735, the 28-7ear-old 
Swedish naturalist, Karl 
lonnaeua. published Sy&- 
tema Naturae, making 
saise of the chaotic profusion 
of tiie botanical world sur^ 
veying each flower for a cru- 
cial factor, thoz using this to 
woik out an ordo* of genera, 
species and subapedes. 

It has often seemed tiiat tte 
stock market could usefully 
take a leaf firom this young 
man’s book. It could prove a 
revealing exercise. 

Fbr example, tbe Llnnaean 
approach, wbOT applied to the 
animal world, reveids that tbe 
brilliant blue jay and tiie fune- 
real raven emerge alike as 
Cbrotifoe - of tiie crow ihmlly. 

Apply it to the stodt market 
and the superficial categories 
of tire maii^ reports, sahh as 
“Industrials" and ‘’eIlginee^ 
tega" and “blue diips” are left. 
By applyizig the crucial com- 
mon fector approach, shares as 
varied as oil eqilorers, package 
tour operators, toy makers and 
part of the rag trade miifot be 
classified together as VedatHae, 
possibly subepecte Extremes. 

The outstanding common 
fhetor is that these manage- 
ments must stake large sums 
of mimey, often many montiis 
ahead, on an unpredictable 
outcome - whether the drill 
bit will encounter oil in com- 
mercial quantities, whether the 
public elect to book tiie right 
foreign holidays at the right 
time {the packagers bavirig 
loi^ s«o p^ for accommoda- 
tion and transport) or whether 
this season’s eolonr really 
proves to be blue. 

Tte share price cZiarts will 
confirm the classification. In 
1989-90 much-tipped Tusfcar 
Resources gushed up to 89p on 
Columbian oil strite only to 
droop to Ip and, finally, sus- 
pension this year, as the 
money ran out foster tiian oil 
revenues in. Air 'Fours, 
climbing more than &00 per 
cent in 1991, fell predpitateiy 
this gntpmer as it onei^ed that 
tour operators had over-esti- 
mated public demand. 

Ag^ a finandat Lumaeos, 


ntOH MYSTERY-. 
COUNT KtACXJLA'S CASTLE 
TOIflSTORY^ 
THEAMERlCANavlLWAIL 
na OktaiBf (l*« < «U Besd 

tfcpciiflg We Wevs— jeperii old mfles 
rf ihe iu-utumt world tor friadHg ar 
callecUns, Scod for our Cfiri*u)H 
Bndneiod^ 

OKRB«^Ll4.PQBoxl, 
lOdfediii. Ooldiaur, C05 9511 
PhoMS 0X76571711 (Mtan) 

Ite 0X76570125 


casting a penetratii^ eye over 
the conventionally classified 
columns, miiht bz^ tc^;etfaer 
motor manufacturers, hotels, 
and airlines under the shared 
factor of high and inflexible 
fixed costs. 

Just as car makers cannot 
dispense with expensive, 
sophisticated assembly lines 
when sales dwindle, so the 
hotelier cannot turn off the 
heating or cut his staff drasti- 
cally when guests st^ away. 
In times of recession, one 
might be tempted to name this 
species Ponderosos - except 
that wten recovery comes, and 
occupancy rates or throughput 
rises, the gains can be dispro- 
portionate^ high. 

As for tte AotjuisUwes, these 
would probably require an 
entire genus today , broken 
down into q>ecies and sub-spe- 
des, rax^g from mere rescu- 
ers to predators, ted in tooth 
and claw. For the latter the 
crucial fector might be fre- 
quency of cash calls oo share- 
holders, compared with rise in 
earnings per share. Thus, in its 
four years as a public com- 
pany, R^rt Hotels has called 
on its shateholders four times 
in four years, bnt its managing 
direi^r now assures them that 
it has reached critical mass 
and is in an earnings phase. 

Certain species, for which 
there would be no lack of can- 
didates. would be Fheetus Con- 
diti Cmstinus Dies, or Jam 
tomorrow. Other sub-species 
might indicate acquisitions 
being made too (tften (Blmec? 
Ratners?} or Not Often 
Enou^ Nigel Rudd, the chafr- 
man of Williams Holdings, 
once pointed out that tte will 
which sets master acquirers on 
their empirehuilding course, is 
no^ in tte nature of things, 
something that lasts for ever. 

Emerging from this taxing 
area, the new Liaoeesitt 
classifier would surely find 
comfort in a rare but 
well-defined species which he 
m^t christen Domitors. or 
sleepers, to borrow a trade 
term for books that go on 
selling steadily year in year 
out, letting their authors 
prosper. 

Those which might be 
included are Great Urtversal 
Stores, the gorgeous gussies of 
the 19S0S, earnings still rising 
unbrokenly into the 
recessionary 1990s, Glaxo, 
which saw its share earning 
rise nearly 1,400 per cent 
through the 1980$, and Marks 
and Spencer, which has seen 
Us profits rise without break 
for 40 years. 


It Is tlds species vdiidi has 
made its patient shareholders 
rich, and us eager pursuers of 
Volatilae look like Idiots. 
Clearly an increasingly 
important ^edes to mark out 
th^ days would be Globals 
with more than half their 
earnings derived from 
overseas, not only insuring 
agai^ domestic recession, but 
profiting by expanding 
horizons. 

Again this is a species that 
increasingly transcends the 
conventional categories, 
embracing not only Uziilever, 
with 85 per cent of its earnings 
coming from overseas, and the 
oil majors, but also the APVs 
and the Reniokils. The last 
named has 55 per cent of its 
earnings now derived from 
overseas, including France, 
Germany, Switzerland, Italy. 


North America and Asia. All of 
these countries are apparently 
in thrall to the company's new 
infra-red Mouse Alert 

As the successors of Karl 
Linnaeus discovered, species 
can mutate. Tliis is a game at 
which any Investor can play. 
Why not, for instance - since 
psycholo^ is as important as 
tbe facts - a sub-species for 
stocks temporarily placed in 
tiie Doghouse (Trafalgar House 
et alia)? Or a species for ffigh 
Cost of Entry (a mighty 
preserver of niches)? Or for 
recession proofo, now being tte 
time to test them? Or perh^, 
in cautionary mode, a Fulgens 
Maximus species for miracle 
working Qiiancial stars who 
simply must be followed. 

Do it yourself daasif^Hfln 
by special fectors can be an 
education. 


U.K. WATER INDUSTRY 


The FT proposes to publish this 
survey on 

December 1 1992 , 

The 10 water companies of England 
and Wales arc committed to a $28 
billion investment programme. 

To discover what the FT is 
planning and how to reach our 
iDternational audience of senior 
decision makers, influential 
financiers and government officials 
contact : 

Clive Radford 
Tel; 0272 292565 
Fax: 0272 225974 
Merchants House, 

Wapping Road 
Bristol, BSl 4RU 
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detailed letter of wishes. This 
specifically instructed the 
trustees to provide for her out 
of inconie. provided that tte 
'Trottwelte had not divorced 
and she bad not remanled, but 
specifically excluded her from 
any capital distribution. 

Diana however wanted to i 
move back to her friends in 
Henley, and into a house of her 
own. 

After some persuasion and a 
l^al opinion from her solici- 
tor. the trustees agreed to pro- 
vide Diana with a regular 
income (on which she would 
pay and invest izi a house 
for her in Henley, Oxfordshire, 
in which she could live but not 
own. 

Her solicitor advised how 
best to structure the purchase 
to ai^ various tax traps and 
pitfalls Diana happily trotted 
off to Henley to find a house 
for tbe trustees to buy. 

Tte trustees were also per- 
suaded to set aside a frmd for 
Lucy to provide for her educa- . 
tioD and fiiture requirements. • 

But when it came to Charles, 
they were quite adamant. It 
had been her late husband's 
wish that while be remained a 
meaztier of this odd reli^ous 
cult he was not to receive a 
penny, neither income, benefits 
or capitaL 

Diana was deeply disap- 
pointed because she saw tiiis 
as a final wedge which would 
drive her sou away, but tte 
trustees could not be per- 
suaded otherwise. Her solii^r 
said it was a waste of time 
even to try. 

Diana lives happily enough 
in Henley in a house owned by 
the trust, with a regular 
income. In a frumy way. she 
says she missed the bed and a 
breakfast in Brighton. But 
with SlOm in a Swiss bank she 
says, on second thoughts, that 
she could never dream of hav- 
ing payfog guests in ho* house 
again. 

■ Paul Ham is consular^ edi- 
tor to Offshore Financial 
Review, the Financial Times 
publication for the t^fshore 
finandal senrices sector. 7Ae 
bac/^round for titis atse was 
provided by Cartdme Gomham 
and David Way, trust and tax 
solicitors at City fim of stdki- 
tors. Sinanons & Simm^. Cli- 
ents' names have been changed. 
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Inky veterans 
who met a 
French challenge 

Keith Wheatley meets two 75~year-olds who 
came out of retirement to launch a newspaper 



A mere morsel in 
the hands of fate 


E dward and Laura Rapp are 
nnusoal people. Orj«lnal think- 
ers. When they wanted to com- 
pile a list- of Britons and 
Americans resident in France they bou^t 
the depoTiament phone books and methodi- 
cally scanned the columns for. Anglo- 
S^n nam^. "It. was «»^iany a mscinat- 
tng job and you got so that yon could spot 
a vt^y^JoDBS at SO paces,” said Laura. 

The Rapps needed the list to mail out 
promotional copies of their En^lsh-lan- 
guaga newspaper The Recorder. It H^eaks 
volumes fbr the qoali^ of the product that 
an init^ mad-shot . of LSOD names 
has produced over ^ subscribers paying 
a year for the monthly pubUcarion. 
Most of the remamii^ 8,000 circulation 
goes out .via. NMPP, the Paxis-based state 
newspaper distiibntlon a^ncy. Under 
French law. any legally r^Isteied title bas 
a ri^t to distribution.'Ideally the Rapps 
would like to xxdnt NMPP at areas whm 
communities ate densest Prov- 
ence; Normandy and the Dordogne. How- 
ever. French bureaucracy is not to be 
directed. 

"The paperworit you get from NHPP is 
wild. They have an accounting system 
that Is just a mystery to us.' You don't get 
data on July’s citculation until October 
and you can’t even b^dn. to guess at what 
size cluique youH get," said Edward. 

TbeK'are not the grumbles cf pub- 
Ushers, baffled by the newspaper game. 
Tfae.R^ps - both 7S - retired to the 
town of Dur^, 6Qkm east of Bordeaux 
three, years aga They bad twice started 
and sold successful small-town newspa- 
pers in their native ConnMticut. 

Ed and Laura ate the kind of quirky, 
charming resourceful Americans depicted 
by James thurher. And, like Thurber him- 
self, they know a dollar when they see 
one. The Kent Good Times Dispatch started 
its carMr as a Boy Scout paper until 
turned around by Ed using the lifetime’s 
knowledge he had acquir^ working for 
leader’s IXgest selling advertising in cen- 
tral America. 

"We sold it for a good price and s^ned 
an agreement not to compete for two 
years. Neither Laura or 1 intended to wodc 
again but we got bored and 24 months to 
the day from &e sale we brought out The 
Kent Weathervane" recalled Ed, as he 
worked on frontpa^ layouts for the next 
issue Of The Recorder. Hie owner of the 


Good Times Dtspatth bought the second 
title and killed it off. 

Boredom was the genesis of the The 
Recorder. The Rapps had planned to run 
their lai^ house in the sleepy town of 
Ouras as a hotel but plans to involve other 
members of the family unravelled. Hearing 
that the only other English language 
paper in southern France was in the hands 
of the court, following recelvm^p, the 
Rapps put in a bid. But the bureaucracy 
was so wearing they decided, with pioneer- 
spirit, to build their own hu ggy . 

"We'd put together out first issue by the 
time the court came to a dedslon. We were 
having Cun, so we decided to keep going," 
said Laura. They sit at opp(»ite ends of 
the ’Tiewstoom” feeing over the midi calm 
of the Place de la Resfetance in Duras. 

Undoubtedly there is a market for The 
Recorder. The prefectures in 27 of France’s 
95 departments sent the Rapps figuxes on 
the number of registered English, Dutch 
and Americans. These show 29JiOO Briti^ 
8,000 Dutch and 17,600 Americans in just 
those areas and do not include unre^ 
tered part-time residents and and second 
home owners. The numbers are rising. 

Tt's a big population to address but it’s 
not joined together, ” said Ed. Tn Connec- 
ticut we could do our entire distribution 
from the back of a van in one aternoon. 
Here it’s rather dlfibrent 

"I went into a newsagents in Peiigord 
the other day and found our paper stu^ 
up on the top shelf with the porno maga- 
zines. AnotiiOT man said he found the 1^- 
out so old-feshioned that he’d assiuned it 
was a reli^ous tract" 

The aMwarance of The Recorder owes 
rather more to the staid visual traditions 
of the New York Times than the racy Brit 
ish tabloids or the colourful French 
regional newspapers. Etowever, the con- 
tent is entertaining and often stylisUy 
written. A hi^ proportion of correspon- 
dents are professional journalists. 

“Vfe sprad a lot money, relatively 
speaking, on the editorial content but the 
pe(¥le write for us are good. Payli^ 
our correspondents is one of our big costs 
but we tbi^ it’s essential," said Ed as the 
fes machine disgorged a commentaiy on 
Maastricht from tiie Brussels strii^er. 

"We ran a readership survey in July and 
we have a good fix on what people want to 
read and on tiie demographk^ of our audi- 
ence. People clearly like letters and infor- 


mative articles about life is fVance, the 
problems and the pleasures, they like 
humour ai^ personal experiences. Most of 
the audience is over 40, half is over 60.” 

Advertising is the problem. The Recorder 
has some, but not enough. Neither of the 
Rapps speaks sufficient French to sell 
space in the domestic market They ate 
pondering whether to acquire an ^ent in 
Londem, a local rep In Bordeaux, m: both. 

"Of course, the recession is bound to hit 
new titles even worse than it hurts estab- 
lished ones," said Ed. "Who wants to take 
a chance on something they’ve never 
heard of when theyS?e cuttii^ budgets." 

The Rapps are cautiously looking for au 
investor/pmtoer who will buy into vrimt 
the Rapps have established and contribute 
misE^ and - dare one say it - 


mieigy. The Bapps admit to a loss of about 
FFnoojiOO but p^t out that few new pub- 
IkatioDs go into predit in their first yew. 

They go multiHregioDal rather thyn sim- 
ply national and to produce the paper 
weakly. "R^ional editions would idve tiie 
ans^ophones news they simply can’t get 
elsewhere mul open up local advertising," 
said Laura. "The numbers of people in tiie 
audience justifies both moves if we can 
figure out the details (d bow to do it" 
They’re optimistic but cautious about 
their future. "We’re 75 and in great health 
but after 70 we figure you're on borrowed 
time,” said Ed. 

■ 7%e Recorder, Place de la Resistance. 
Aim Dmos, Prance. Tel 010-3as3^IAS 
Fax 010-3^S3^7&02 


A lan porter bas always believed 
in Fate. Oror the past three 
years this belief has been fUUy 
vindicated as two events out- 
side his control - a river which burst its 
bank and flooded his depot and the 1990 
Food Safety Act transformed his bum- 
ness in size, style and profitabili^. 

Porter be^ humbly. He stud^ hotel 
and catering management at Surrey Uni- 
versity but found course too thMreti- 
cal. and A year working In the food 
business with Justin de Blank in London 
gave him practical experience. After that 
he did a variety (tf jote, for a while he ran 
the outside catering at Ripley Castle. 

In he opened Porter’s .Provimons in 
Knaresborough with £2J)00 borrowed from 
his fether, which, in the course of the 
interview, he remembered he still had not 
repaid. He built up a chain of five shops 
indiuUng one at Farnley, which Jane Grig- 
son, the cookery writer, once called "tiie 
finest food sh^ in England." 

Above the shop. Porter developed a 
wholesaling operation supplying profes- 
sional chefe. Interest in the tines Porter 
was importing grew rapidly in the eariy 
2989 and so did demand for Porter’s know- 
le^ and proviaons. 

But a successful primary wholesaler 
purchadug directly from the producer 
must buy in large quantities to minimise 
transport charges. This means at least one 
pallet from each supplier. These range 
from S2JXI0 for a S(K^ pallet of top quali^ 
olive oQ to £10,000 fw one tonne of the 
Valrhona which Porter imports 

for his patisserie customers and his latest 
project. The Chocolate Society. Once you 
are buidng these quantities of perish^le 
items you need a similarly large customer 
base to ensure a rapid turnover of stock. 

In 1987 Porter deckled to close all five 
diopa and to move to a large depot in 

Bqrftn ghhrirtgi^ Thin increased hig flfiriHal - 

rent from £2,000 to £20fi00. Grasping this 
espenslve nettle fiuced him to le^ many 
new sMiift Far the first time be had to 
ddegate, and to work within the discdpliDe 
of an oramused structure. Turnover rose 
to £2.6m and the workforce grew to 24. 

Porter also had to go out and find new 
maikets. He (g)ened a depot in Scotland 
and, after three years of n^ertiationB, won 
a contract to supply to Forte group hotels, 
restaurants and manofecturing outlets 
finclufflng all the own-label chocolates for 
Qze Wheeler’s group) whldi added Elm to 
turnover in its first year. 

Potter says he should have abandoned 
the retail si^ even earlier. He missis the 
contact with .tiie public, but there was 
litUe room left for profit. Dealing with the 
bigger buyers who understand his prod- 
ucts and appreciate his enthusiasm for the 
latest Briti^ goats' dieese makes com- 


mercial sense and satisfies his need to 
supply the best. 

The discipline of the market had forced 
Porter to cut the number of lines he sells 
to 2,500. Fifty per cent of turnover is 
cheese. The rest falls into live categories: 
oils, vinegars, olives, mustards and choco- 
lates and he aims to turn the stock over 
evety two to tliree weeks. Porter no longer 
allows himfiftif the luxury of any oddball 
items and has, at the fifth attempt, given 
up trying to sell pasta. 

Tlien fete struck twice. The 1990 Food 
Safety Act changed Porter’s plans. The 
eSset of the Act on perishable food whole- 
sal^ convinced Porter there would not be 
a future for small, national distributors of 
perishable food. 

He bad three choices. To move out of 
perishable foods altogether, which is 
where his expertise lay; to borrow heavily 
and open a system of fully refrigerated 
depots around the country or to wholesale 
the products he import^ to others with 


Nicholas Lander on the 
river which changed 
Alan Porter* s course 


depote The third solution seemed the only 
practical one but. as Porter realised, other 
wholesaleis were unlikely to buy from him 
as loi% as he continued in the wholesale 
business able to undercut tbpm as the 
prim^ importer. 

This summer Porter merged his whole- 
sal^ business with that of Justin de 
WflnkL This will create a national whole- 
saling and distribution company with a 
turnover of at least £3.5m and free Porter’s 
Provisions to become what Porter would 
tike ft to be, a primary wholesaler sniffing- 
out the best produce in Europe. 

Porter has also learnt from a disaster in 
January 1991. when the River Dre broke 
its banks end flooded his depot The tim- 
ing, just after a record yes^s turnover, 
co^ not have been worse. The insurance 
ptdicy based on turnover and loss of prof- 
its had not been revised upwards and the 
insurance company would cover only half 
tiie £2S0,000-wortii of damage. Once the 
buildiiig was repaired, overheads had to be 
cut and the following year’s accounts 
showed a much reduced gross profit but 
an even higher net profit A photo of the 
flooded de^ outside Porter’s small office 
serves as a reminder that, occasionally. 
Fate has a sunny side. 

■ Porter’s ^xcialist Food Merchants and 
The Chocolate ^xietu, Bor Lome, Ro&Uiffe, 
Boroughbridge, North Yorkshire YOS 9LS. 
Tel: 0423-322323, fax 0423322335. 


Equal shares for tax man 


MY WIFE and I own a second 
home as tenants in common 
but in the shar^ two thirds/ 
one third. We are planning our 
inherifance fax. Won2d .it . .be 
better to convert this to equal 
shares? b It possible to do so 
by a simple declaratioa? 

■ Estate equalisation can 
certainly, reduce inheritance 
tax payable but the planning 
invoiv^ has changed over the 
last couple of years as the tax 
bands and rates have altered. 

A husband and wife each has 
a nil rate band of £150,000. 
Once the nil rate band has 
been utSised, the rest oi tiie 
estate is subject to tax at a flat 
rate of ^ per cent hi many 
cases, Wilis are drafted so that 
each spouse leaves all araets to 
the survivor. However,, by 
doing this, they would not be 
taking advantage of the nil 
rate band available on their 
death as transfers between 
husband and wifo are exempt 
in any event Therefore, under 
the present tax rules, it would 
be beneficial to leave the 
equivalent of the nil rate band 
to persons other than the 
spouse, for example tiie chil- 
dren. Hie rest of the estate 
could then be passed to the 
spouse. 

If a husband and wife have a 
total estate of £300,000 then by 
using both nil rate bands, aU 
the tax can be avmded. How- 
ever, if the value of the diarge- 
able estate is higgler than *hig_ 

I would suggest that only the 
nil rate band is 1^ to persons 


estate with all their assets 
passing to their children on 
their respective deaths, then 
they each leave assets of 
£250,000, of which £150,000 will 
be tax-free and the balance will 
be subject to tax at 40 per cent, 
giving rise to a £40,000 charge 
on the first death. 

This reply was provided by 
Barry Stillertnan of accoun- 
tants Sfritf Hayward. 

Harmony in 
schedule E 

MY WIFE is a self'employed 
part-time masic teacher. She 
teaches 20 students and earns 
about £22,000 a year. Zo Janu- 
ary she wiR start woriting at a 
private school, paid hourly at 
the same honriy rate, for an 
additional £11,000 or so 
yearly. Does this single and 
relatively substantial inMiue 


sonree endanger her self-em- 
ployed status for tax purposes? 

■ Your wife’s services at the 
sebod win (almost certainly m 
the bare facts) fall within 
schedule E and the PAYE sys- 
tem, including class 1 NIC. 
That does not affect her ezist- 
ing schedule D activities, nor 
her UabiUty to class 2 and 4 
NIC. There are limits to the 
overiap of NIC classes, so she 
should emmUt the local DSS 
office if need be. She could ask 
her tax office for Qie free pam- 
phlet IR56 - Employed or 
self-employed? 

Recovering 
excess tax 

I AM AN Aostralian national 
who wffi be retnrnlng home 
after working and paying 
taxes in the UK for the past 
five yeans and I wfeli to Joiow 
bow to recover excess tax 
in this fhiaMwai year. Hy wife 
is Rngifah ftiiH will be emigra- 
ting witii me. 

My wife and I will be leav- 
ing fall time work having 
emied approximately £5,000 
and £8,000 gross respectively. 
I have also made capital gains 
of £8,500 on the sale of shares 
and would make further gains 
of approximately £4,000 if 
shares I currently hold are 
si^ at current prices (Z do not 
wish to sell these shares for 


be odvisaKle to opt back into 
the state scheme, thereby mak- 
ns eligDile for a state pen- 
sion should we choose to 
.return to the UK later, or, hav- 
ing taka j^vate pensions, are 
we now honomsboimd to claim 
onr pension solely from this 
sonc^ 

■ A. Regarding PAYE on 
current year’s earnings, you 
should approach your local 
Inspector d Taxes regarding 
lepaymenta that nay be due in 
ropkt of the cuirent tax year. 
The capita] gain is urelevant 
because it is only realised 
gala (ie when you actually 
sell the shares) that enter into 
yonr tax computation. 

B. As your personal 

pension policies, these should 
be paid up and retained as an 
investmot with tiie insurer in 
question. When ^ eventually 
retire, whether in the UK or 
AustraJia, the relevant sums 
can be paid to you. Should you 


return to the UK at some 
future date then you can 
decide afresh what to do about 
fotore service, Ie whether to 
remain in the state scheme or 
contract-ouL 

A house for 
my mother 

MY WIDOWED mother wishes 
to move to a pn^erty worth 
about £30,000 more titan ha 
current home. 1 am not resi- 
dat/mrdinadly residat In the 
UK for income tax pmposes, 
but would like to assist my 
mother by lending her the 
money. I am concerned about 
losing my tax status through 
lutvlng property available for 
my use to the UK. In tiie event 
of my motiief’s death I would 
he the sole beneficiary of her 
estate which woiild consist of 
the property only. 

■ One solution would be for 
your mother’s will to direct her 
executor to sell the house (and 
not allow you access to it in 
the meantime). If the executor 
iu fact retained the keys, no 
reasonable tribunal of feet 
could hold that the house bad 
been available for your use 
after your mother’s death. 

It Is rather a pity that you 
did not say where you are resi- 
dent; the potential conse- 
quaces of dual residoce may 
be mitigated by a double taxa- 
tion agreemeuL 

Who took 
my interest? 

I RECENTLY paid a cheque 
to a fmd managemat com- 
pany for establishing my 
account with them. The 
cheque was deared from 
account on March 8, but did 
not appear in my cash account 
with the company until the 
following day, thereby losii^ 
me one day’s intere^ They 
have advised me that their 
bankers did not receive de8^ 
ance for the cheque nntil the 
March 9. 

Given that the large clearing 
ipinka use a common compnb 
erised system for clearii^ 
how can. it be that 
ft i pd* to ken out of from my 
henir account One dity do ned 
appear in the receiving parties 
iiante account as the same day? 
Who Is benefi^g from the use 
my mcuiey for the one day 
without paying interest a it? 

■ This is a common occur- 
rauce: indeed longer inten'als 
may occuT. The benefit would 
appear to accrue to one or 
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other of the clearing banks. 

You may wish to pursue 
your query with the Bankirg 

A policy 
matter 

I AM 63, waiting to cash in 
my s226 policies at 65 or later. 
I have some 12 separate 
policies, for varying sums, 
most of which can be taken at 
any age up to 75. 1 need to 
protect my ftitoze income, 
perhaps for as long as .30 
years, against inflation and 
taxation. 

Would it be better to take an 
inflation-proteeted ammity at 
65 for the foil value of the 
funds, or a levM posion witii 
part of the fonds at 65, and 
tba top it up at interv^ to 
Oe 75 witii tiie remainder of 
the ftmds. Are there rules for 
worldly out which mi^ be 
better? 

■ This is a matter of 
personal Judgment and 
temperament. No one can 
predict the rate of inflation 
over the nest 30 years nor your 
longevity. The prudent 
approach is to buy as much 
advance protection as possible 
against future inflation by 
taking the proce^ of your 
various policies and 
purchasing an index linked 
annuity at the time you retire. 
You may find it advantageous 
to seek independent 
profesdonal advice to sort out 
the many variables in this 
competitive market (eg five 
year guarantee, basis of 
surviving spouse annuity etc). 
You Should be careful to agree 
terms of business with your 
adviser and be sure of his 
independace. 

The nonnal rate 

is 1 per cent, but whatever 
commission you pay should be 
disclosed in advance. If you 
wish the adviser to use a ' 
non^ommisskm-paying insurer ' 
then you should give him the 
alternative of chaiipng a fee if j 
such an arrangement (net of j 
such fee) is to your advantage. I 


other than the spouse, othe^ 
wise tax can be payable on the 
first death. 

for example, if a husband 
and wife have an estate of 
£500,000 and fully equalise the 


some years, however). 

We have botii bea payiz^ 
Into a private posion sebrnne 
for some years and are able to 
take a "pension payments holi- 
day" npon leaving the UK, As 
tiie total amoimt in tiiese pen- 
sion schemes fe small, woold it 


MINDINO YOUR OWN BUSINESS 


DEE SALMON HSHING 
iNVERY WATER NEAR BANCHORY 
One of ew prime atenonffeterigbeabon'ihe River Dee. AmraqeSISSalmon 
annuafly (10)1^3'^'^)- SbcrodBlbtiingM named pools. OoubfeardainQb 
bonktahing. Very acpesdfalB and mcognbedes an easily fished walar. Ghlle 
employad. Banka waBmairttalmd. Threehuts. Excelentbciitiea. Urnttedrod 
weeks oflerod ty toffidsr inembera offiarkig syfidfeaie alum sate to Ish one 
nxKeOeripredeienTaiedweeklnpetpeliity. RddetaiBircimlheaQenta; 
PYGOriT DAYKIN ft CO 

ESTATES DlVlSI0^1,^i N08TBGATE,SLEAFORELUNCS NG347BH 
Td: SLEAFORD (0529) 414333 


RaAOERS ARE REOtUIMaiOED TO SEEK APPROmiATE 
PROFESSKMUa ADVICE aERME BnERMG IWTO COMMmWEMrS 


BUSINESSES FOR SALE 


FtNLAYSON HUGHES 


CHARTERED SURVEYORS 


Osk lOMeraotaon* firon 

Asjw xBcmirox.oow 


FOR SALE 


HOUSING PORTFOUO 

THURSO 

CAITHNESS 

350 ZXouses 5 b 474 0-mras£rei 


Skis'll oeonpaMtotx 
Pot«D'UaJ t»n«T»t 


W«U iBAinMiMa 

M of ctfoo,ooo 


OFFSRS XZWVXXErr 


fnvcerrtoas IVl lOR 
32-^3 A3 


FOR SALE 


RECRUITMENT CONSULTANCY 
(Temporary and pennanent staff for office, catering, 
industrial and domestic placing^ 

B EtofiiabJe 
B T/o £500,000 
B Gashgfeicfativc 
B Blue chip customer base 
B London location 


Fwpdha a^ormaium eonucl: 

David Ileam 
Purnell Kerr Forner 
New Garden House 
78 Hatton Garden 
London EC1N8JA 

Tel: 071 831-7393 

Fax: 071-405 1475 

Feurt fCsr Ifaibr ire utbodMl by fts bUfato ef Cftnientf Attoaontt in 

fa^sd nd Wika tfe aoy w teanKBllninen ia ihi Uaiiad Kinsdoa 


PANNELL 

EEjRR 

FORSTER 

CHARTEiCO ACCOUNTANTS 


BUSINESS SOFTWARE 

To /uhtruss la ikirsKiiatplMiseigUphate 071-407 5732 
or write toAPson PrinOi thf FinamialTinies, 
OiuSoutkwarkB^e.LevloaSEl 9flLorPax07l 3733065 


BUSINESS FOR SALE Appwr In lire 
Pinandal Tma on Tmdayi. Fndoys and 
Saturdays. For fuitliar ntomaliM cr ta 
adverliM in iMs saoion please centaei 
Karl leynlM OA 071 B 73 47 B 0 or UoUne 
Matos 071 970 3306 


WDSOTAPEWIWaNQ Buktoss tar Sato. 
Won euatiisbod uan West eqidpmem. 
SeontaaM. For toitar datalB wibe to 
Box A4S60, Financial TimM, One 
SauilMarkBildee.LandenSB1 9HL 


ASSET MANAGEMENT 
SOFTWARE 

01 eoBTM U)» proliferalloe ei snaU. 
wpencto* terns el ofliee «)u>piiwiit, PCs, 
SatoMm, TefaphenM. Far mcdiinM etoi. to 
■ nidSiMM to manage vto coniroL Can uc 
andwewEinliedueeyeu to 
CA.NBTUAN/PC Ihs aeiel managaniMl 
and helpdesk svtlem lor companies Itoc 

your*, wen ewn thaw you how to paMtosely 
nudk them eL AN( (or our dwno dee an wdL 
Brown end Cempeny 
tetoOSseatMW 
f«C osas 418333 

FAIRSHARBS 55! 

The atseffllal Imm e tmew tool tor penMIe 
menegemenl end anUyUa As ro rfewed in 
recent F.T. We atoo heve M«ie.*Sto«a 8.0 
tocMeU anatotai Brian feCtonfi fcWMiRwnt 
Ceune. his boote a sanwve and our tow 
ceU DotoSenrles - the eiock oMehanga on a 
weeto dWc. Flee Iniarniafeoa pack avaUble. 
StUe dtt Uze aOen ORtodne. 
JSLSoteMNlM 

Ftesposi 6 Wm( St Epaoet Sumy Kna 
7RL Tel 0372 7«iaee Fax 0378 73NaS 


ICE 1992 INTEGRATED 
MULTICURRENCY 
ACCOUNTS PACKAGE 

with muittowrenoy nombwl. ntoa and 
purehase todgera one eaali feeeha: mu)- 
eoampony eapeMny. imiRHlneuel doe- 
umnni prodvciten: cheque 

laeonWUailon; staeple IneteltoMir, easy 
to M«r queUy sreMng and euppat 
pemriui report genoreler. dalabese. 
apraadslMot and word-praceeser imer- 
lacM. .tain out MUeaed dient base. 
Fees itoiaiTf etwne; en Mt aam, 
FHsWtaseiaK 


1-2p3- TAKEOVER 
Aiiaiyae the ffnandel heutah of any 
eoenpeny. Demonnaie Its eominareW 
and flneneleJ elrangiM. Develop en 
eequleilionlplan. Price CSS llneludee 
VATV iBM/eompeSblee. Clav nwnuel 
olekutoe?Mdeye money bee* quurwi- 


PUII 80 LL PUBUWWO LUTED, 
me VAMGUMiD surra. 

BROADCASTMe HOUSE, 

uBOueeMHiuH, tei m*. 

TM lOMU a 0 i 77 . 

PH (1849 343360 . 


TAXSOFT for 

TAX PRACTITIONERS 

etnrthig rrom |usr C8P per monH) 
(Including euppert end updeiea) you 
cen eempiteriae your ts departmem, 
eaviiig nouie In tax computeilm, plan- 
lUng enU eaeuaeoMm m ennotlne. ime. 
giual Pmeaal and Cerporalton Tax 


Stay GonpelttveCaB Ttxooa. 
TeL an 477 Mit 

ta. on-iM sew 


BUSINESS 

SERVICES 


NB! NEW 1393 VAT 
RETURN REGVIA7IONS 

PneUcieartceemlfyaMatfar 
copfetf wM ueir iBiiiMt and SC 
atetbties wtedfc t aiBerfftoni: 
AMeONSUUANTK 
rel:07X794S2M 
Ftueari ess tan 


YOUR amea n londom Fnm n^tCKf. 

Aceam/Tel Ans/TIxlPurMall Box els. 
0^ Box. TeL on 436 0766 Fac 071 sac 


UNIVERSAL EXOTICS, 
OPTIONS, SWAP, YIELD, 
ZERO-CURVE ADD-INS 

AadTtfoDei epreedeheei timcaom lor 
Cepllal Market Protaeelonele using 
Lotae 14^3 told Excel (WndoM. OSO. 
Uec|. Europaen end Americen style 
epooM and mraiM on bonds, eom- 
fltodtoes. currenaM, Ikiftiru end sfiBMe 
Ftee 38 day MaL 
nneneW Svetaem Sdhnre 
2 London WiE BelMtage, EC3M SPP 
TM 44 rt-E31 4300, Ph 44 7t.SM 3718 

COMPUTER AIDED 
SALES ft MARKETING 

Oredmifougii. e e w nprehe nei ve saMa 
a meriieiMg producdvity eyetofii. Han* 
dHs, comadk, proapeds, cHenH, deal, 
en piaducii a eervKee noducH term 
letiere, maiieheia. tale* action lien. 
Re^rt generaior included. Manege 
aowoH, camoalene. coedng, respeme 
evehiarton, nous, telephone icrlpte a 
much moPSl DEMO DBC avauable. 
aOOEL, FREEPOST, Leaden NIS tBR 
TELai4as4iga 
PAX a8t.3oe>34ta 

SYNERGY SOFTWARE 
The Complete Package 
Technleel enelysle, meriiet seaiiMng. 
penfolio mgi. fundamental Bnafytoe, 
opumuaiion, rrd opHons evalMlIpn, 
Channel aneiyala, updating eanrlees. 
dan Msuriee and now iraMog. 

For ALL your Inwostaieni soRwera 
neade ocmaet ttw pfiduniunelf - SVIA 
ERGV SOFTWARE. Our udvtsenr ear- 
<nea » liee and with 9000 users in 45 
caunims we've heipeo ine smelleei 
bivMUr Ie die largest irBiiiifiion 
UtoABoiaeaise 
MaedwitorOn 431 IMS 
totebiirm Oka 783333 


VOLUME SPREAD 
ANALYSIS LTD 

I warn Id boceme a proleeeioaal stock 
nuikel baderl 

First you have to knew how Aaor Mders and 
eihor piolnsslenals rnahe their trading 
dectoione.The abSly to md volume is die 
first niiiumiil Sea hew to wade Hie Fidun 
with FiMuih pager. We have a vary duvar 
eomputor ptogram and a world lirsL at last 
showing you bow the uodi market works 
and hew to trade h. 

Tel 0273-771865 Fu 0373 29108 


ACT! THE CONTACT 
MANAGEMENT SYSTEM 

* Traeu ell CUani Cuntad 

* Prompn ell adlons 

' FuB WP, Modem. Fh auppon 

* DOS, WMXMS. NETWORKS, MAC, 
HPSSLX 

* Tfshilno, CenxuRaney, SiWPea 
fteduci 

* Only for those Hio wish U ceetuiue in 
feueuuss 

Paster and better results for 

YOU AND TOUR CUSTOMfiRS 

Brawn and Co mpm y 

Tel oaaa 433444 Pax: OSBE 431333 


NEURAL NETWORK 

MODELLING AND 

FORECASTING 

dThoughrs atated-tho-ait businaos medA 

aaseddhaBbu 3 ina 3 SCtocisiorB,e.S^ 

- prieiiig, quaniilying ihe prieeidenund 
cune. 

• odveriiaing and piomolions, showing 
whidi locus 603 , 

* heel practice analysis, rewealng each 
branch^ true east itiudura. 

HmtobOManI 

T31 0273-771865 Fax 0373 29160 


CASHFLOW PLANNING 
For e nst cashBow and baS balances lor the 
next 12 months wdc 
> BANX-PUW lor smafi cds; teO 

• CASH-PLAN lor lager eds: ESS 

* PERS-PLAN tar thu horne; C29 

For PCs Mdh COS. Many toaiutns, powailid 
a.nd wry (riendV- VtoarAoCKS. 
iRvaat.Tach Lid, Hogan Houae, 

Crand Canal SliMt, OubUnl 
Teb 018 3531413022 
Fax: DIO 353 1413130 
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PERSPECTIVES 


L ast April, foreign 
correspondents in 
London were grieving 
over the result of the 
general election. 

was not beeanse of any 
special love for Che Labour 
^iy or leEtish prelude. It 
was, rather, the natural 
reaction of those who had been 
living to the proqiect tf 
reduced rations, 'hie future 
held Just another Tory 
government under bor^ but 
competent John Major. It 
would be a dreary sequel to the 
horrors of the poll tax, the 
decline and fall of Margaret 
Thatcher, and the baroque 
complexities of the BCd and 
Robert Maxwell swindles and 
other manifestations of the 
1980s boom. 

I remonstrated with 
members of the Foreign Press 
Association. “Do not despair. 


As TThey Say In Europe/ James Morgan 


Britain’s leaders keep up the interest rate 


.<liwnething wiO tUm IQX” And 
today those same 
correspondents admit they 
were wrong. Britain has 
resumed its place as the one 
Community country whose 
domestic political affairs can 
be lelied on to produce regular 
front page news for its 
seighbo^ “We should have 
trusted the British," say the 
newsmen as they contemplate 
the results of Qie government's 
new policy of recttfer pour 
mieux reader. 

In Le Monde, Laurent 
Zecchini b^^ a breathless 
week thus: "Will the British 


government give way or will it 
choose a trial M strength? The 
question that U pos^ this 
Stoiday October 19, at the 
beginning of a week that is 
wittiout doubt the most criticBl 
in the career M John bfojor." 
But much of the rest of ffie 
article seemed tainted with 
British understatement; “The 
crisis is only one of 
the aspects -of BCr Major’s 
nmnetous diffic ulties." 

By the next (Uy the gitnation 
seemed to have got wmse. hi 
Bdrsen-Zeitung, Reinbard 
Frdhlieh had a firont p^a 
editorial hwnicrf- “John Bf^or 


in danger." It , ended with the 
words "Soon thm will be no 
area of politics where John 
Major will not feel seriously 
threatened by his own party." 

In La &hos, Batrick de 
Jacqnelot wrote: "The U-tum 
can only add to tbe impression 
that the government’s 
credibility Is at its 
lowest ... Monetary policy 
seems uncertain, subiM to the 
political imperatives of the 
moment. And the repeated 
plet^ of chancellor Norman 
LamoDt to put tim ficAit against 
inflation as the top prbxity is 
hardly taken seriously.” A 


prescient observation as it 
turned ouL 

So it is that contempoiazy 
Britain and Its government 
eidoy OD^ mo^^ renown on 
the other side ol Channel 
One might have expected 
worse. But the visit of die 
Quern to Gennai? served to 
andernne the £euU tiiat iwtgiti 
is not viewed with total 
derision. At times the general 
amiability of the provindal 
German press SMms almost 
excessive. It was even 
fair-minded over the recent 
tow involving the Bnndesbank. 
So tills week the Schwabisdie 


Zetiang VTCds: 

"Hud Elizabeth the secood 
mairos east Germa&y the ™»hi 
point of her visit should 
emphasise that the majmity ot 
the British population gave an 
unconditional welcome to 
German anA fcgg no 

fear of an 'overmighty 
Gennaay in a Bniope that is 
growing blether. Ihe Queen 
thus often places herself 
publicly against Conservative 
pbUtidans and media who try 
to stir ap anxieties about 
German danination." 

The Rkeudadie Post gave a 
due as to what tiiis an^philia 


was all about: "... the 
monarch from Windsor 
deserves our gratitude and 
thanks because she and her 
government - like the 
American president - resisted 
the threats of the East German 
boss Hbnecfcsr-wbd demanded 
to be invited to Buckingham 
PalacsL attain conducted itself 
differently as a victorious 
power from France." 

But iu Dresden things 
changed. Newspapers in the 
west F^retted the hosti&ty but 
impUed the Queen could have 
d^ mote. The Saduisdied 
Zeitung, pitoUsfaed In Dresden, 


went further, saying the 
(^ureh service was wrioune: 
“But it is understandable that 
there was disappolntmmt in 
Dresden because a stronger 
gesture had been expected 
from the Queen. The monarch 
took part but did nothing 
herself - no word to .the 
Dresdners, no trip thraugh the 
city centre, no stop at the 
Frauenkircbe.’' 

In the Frankfurter 
Allgemeine, Gifnter 
Nonnenmacber summed op 
why t hing s had gone wrong; 
“The Germans, like all 
continentals, have a penchant 
for the symbolic; the Briti^ 
have a for tradition. That 
is a contrast which brings with 
U JjffiriiHjfifl that can hardly 
be bridged.” 

■ James Morgan is d^Uonutdc 
correiondent of the BBC Wortd 
Service. 
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It’s not business, Gorby, 


it’s strictly personal 


T he matter of tomier 
Soviet President and Com- 
munist Pa^ General Sec- 
retary Gorbachev vs the 
Constitutional Coiut of Russia is. of 
course, personal 

MifchaU Gorbachev did not refuse 
to appear before the court on a 
mere point of law: Boris Yeltsin did 
not ban his fo^gn travri because it 
was the aimropriate l^ral sanction 
- nor did be relax the ban to allow 
him to attend Brandt’s funoal 
because be had been advised tiiat 
the original decision was legally 
fiuilty. 

It could not be other than pe^ 
sonaL Three two men have loomed 
over Soviet and poA-Soviet politics 
like battling mastodons stnee 1987. 
Then Yeltan, having been raised by 
Gortmhev to the p^buro and the 
leadership of tbe Moscow party, was 
summarily dismissed aftw a humlli- 
ating process which, on Yeltsin's 
account, nearly killed him. 

His eomeba^ over three years, 
when he gafried popular support as 
Gorbachev lost his, seued the 
Soviet pre^denPs soul: the hiimnia, 
tion he visited on Gorbachev before 
the R-xiydan parliament, after the 
collapGe of last year’s coup attempt, 
was sweet levenge, but not the end 
of the shwy. 

At stake has been not only leader- 
ship of tbe country, bot toe nzanOe 
hlstopr will bestow. Tbne is still no 
question as to which of the two is 
the more popular tdiroad, especially 
in toe U$; Goitachev’s t^ there in 
May of this year had most ctf the 
txaniugs of a presidential virit 
Usable to conceal his ^leen, Yelt- 
sin used a postconference briefing, 
at a meeti^ of the heads of tite 
Commonwealth of Independent 
States fai Tashkent, to mock his tne- 
decessor’s pretensions to “head a 
world government.” Yeltsin also 
attacked bis idiocy for "dingizig to 
the ideas of sodallsm”. 

In this bitterness, one can detect 
the bafllement that foreigners 
should think more of a man who 
de s tro y ed the Soviet Union than 
one who is struggling to rebuild 
Rusria - a puzzlement which has a 
rational bads. 


The matter which the Constitu- 
tional Court is trying is also, inevi- 
tably, political This fledid^ insti- 
tution has been given a 
responsibility before which any leg- 
islative assembly would shrink. It 
must decide on the chai^ brou^ 
by former communists, that tbe 
Russian presidents decrees bannuig 
the Rn»^an the So^^ Commu- 
nist parties were iUegal Further, it 
must adjudicate on tbe onmter sirit, 
broi^t ^ the Gorbachev, that the 
Communist Party was itself uncon- 
stitutioD^ 

Andrei Bfakarov, lead advocate 
for the Yeltsin camp, b^an his case 
1^ eiahtiing the party h^ visited a 
Frign of terror on tiie Sovirt people 
“unprecedented in history". 
when the court decreed that the evt 


on September 28, be justified hhn- 
self on the grounds that “as it loses 
support for its poUcies, tiie othmr 
side (Yeltan’s) looks for scapegoats 
and sedss to put history itsedf In toe 
dod:" - an attempt wtaub “may 
trigger the suppression of dissi- 
dence and br^ about a climate of 
purges for political views and con- 
victions”. 

There semns no doubt that Valery 
Zorkin, tbe young head of the Con- 
stitutional-Court, has been within 
Us ri^ts to seek to compri Gorba- 
chev to appear as a witness <■ 
altiiongh he did not himself impose 
the ban on trav^ instead sqtpeallng 
to the Yeltsin, as president, to 
impose it. Yeltsin, in oonsuttation 
with Andrei Eozj^. the Foreign 
Minister, acceded to the request: the 


The judgment of Solomon is needed in 
the court case involving ex-Soviet 
president Gorbachev, says John Lloyd 


dence should be limited to the 
period after Mardi 19^ when toe 
party lost its formal mcoM^ly. of 
power, toe arguments have contin- 
ued on whether tbe patty had suc- 
ceeded in transforming itedf into a 
legal party with power limited by 
deuKK^tic checks and balances. 

The personal and the political 
energies nnipgqhprf by the process 
are inescapable: they would be pres- 
ent in any similar case in any coun- 
try, no matter how time-honoured 
its civil and Judicial institutions 
were. However, tiie root question is 
whether there exists in Russia a 
suffidentiy well developed l^al and 
constitutional base to cope with 
these energies, to sift fi:om their 
passtouate advocacies what is gei^ 
mane, and to arrive at a judgment 
which is seal to be Just 

The signs of this are at best 
mixed: and toe Gorbacbev afiEoir, as 
one of these signs, is Itsdf confused. 
Gorbadiev has been consistent in 
his refosal to appear - but he has 
not argued oa a point of law. 
Instead, in his depreition to court 


HfUng of tile ban on October 13 was 
said by Yeltsin to be for “humani- 
tarian reasons." 

Besides the deprivation of the 
right to travel. Yeltsin also, on 
October 8. mdered the seizure of toe 
buildings hoos^ the Gorbachev 
Institiite on Lenii^radsky Pro^^ect. 
Yeltsin’s view is that It is not 
l^ally leased.that tiiere are irr^- 
larities in the Incmne of tbe Gorba- 
chev Fouadation and that Gorba- 
diev does not need all that space 
anyway. 

It gave Gori»chev a street plat- 
fonn Ercmi which to accuse the Rus- 
sian presideiit of authoritarian tmi- 
dendes and of conducting an act of 
pofiticai revei^ - cha^?es which 
appeared as justified as those made 
agau^ his own actions towards 
Ydtdn five years eariier. 

in an of t^ tbe court has failed 
to remain above toe sbNrm. Zorkin, 
allowed himself to. be persuaded to 
give a press conforence on Mon^ 
on the alfoir. TTiat was unwise, 
because while he nuty be a fine law- 
yer, he is a bad poUtieiaiL The press 


canference, held in the courtroom, 
was nuMfonded by a rather bump- 
tious TV reporter who conde- 
scended to Zorkin. Zoridn, espe- 
cially when speaking to foreign 
correspondents, plaintivdy justified 
Ids actions by r^erring to ^ prac- 
tice in other countries. He was led 
being rode about Gorbachev, 
referring to him as a “citizen of toe 
world" who should remember tbat 
it was as a Russian citizen that he 
would be called to accoont 

Goriiachev’s problem, however. Is 
tiiat tom is no substantial section 
of Ririsian (gnnkm whicdi wishes to 
make his case their owil The Yelt- 
sin camp, which includes those who 
would s^ can themselves demo- 
crats, largely see him as a man try- 
ing to cling to the remnants of 
power and compromised by his 
party past. 

Yet the efforts to tar him with the 
party’s anthoritarian bmsh have 
been unsuccessful - altiioa^ KDk- 
hail Poltoranln, the Information 
Uhilster, yesterc^ promised some 
juity scandals the politbuto 
piea. Yeltsin’s side aHegre that Gor- 
badbev coveted up tiie massacre of 
14,000 Polish offiem in Ektyn forest 
in 1910 by not publishing the polit- 
buro documents on the a ffair > 
which he did not 

He did, however, admit Soviet 
guilt in toe afihir dit had always 
befCHU been blamed on the Nazis, 
long after no-one else believed it). 
He clfliniR tiutt he gave the secret 
files to Yeftsin when he handed 
over power at the end of last year, 
leidtimately going on to ask - why 
only now Is he revealii^ them? 

Tbe case, movlmg to its final 
stages, has aiK>eared to have proved 
nothing - ejx^ that it Is bard, 
perhaps impossib^ for any court to 
sustain tbe wei^ whlcb is being 
put on it 

Society was promised a kind M 
Nuremberg process, In vtoich men 
guilty of a nation’s humiliation 
would be put in the dock. Yet those 
vriu) have come fmward - such as 
Nikolai Ryzhkov, the former pre- 
mier under Goihacbev, or Arkady 
Volsky, a former Gorbachev 
adviser, or even Y^or Ligaohev, 
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the former politburo number two - 
were in tii^ different ways trying 
to reform the party, to give it a 
l^al fbundatioiL 

Tbe prosecidion is in tiie name of 
vgifatin, a fonner politburo member, 
whose career was made under the 


authoritarian rule of Leonid Brerii- 
nev, accusii^ his former follows of 
crimes alleg^y committed whmi 
the party was attempting to became 
ip«» totalitarian. 

The process cannot idd itself of 
the smise that it is a dispute amoi^ 


When radar went 
bump in the night 


E xactly so years ago 
smne of Britain’s top 
scientists took over 
Malvern College in 
Wofoestershlre. The move was 
undertaken wiUi great hrete, 
in deep secrecy and amid farci- 
cal chaos. The scientists were 
oidreed to move by Vfinston 
Churchill’s because they and 
toeir existing laboratories were 
at rids of attack. 

A UtUe while b^ore a British 
parachute enmmandn force had 
raided a German radar station 
on a diff-top north of Le Havre 
in occui^ France. They ove^ 
powered it. ripped out the vital 
components of the Wuzrinug 
radar, carried them down to 
the beach, loaded them on to 
boats and whisked timm away 
in the darkness. Back in 
England the trophies were 
examined by scientists. 

The success the raid both 
pleased and alarmed tbe Tele- 
communicatLoos Research 
BstahUshment Its ra^ labo- 
ratories were near the cliS-top 
at St Albans Head, In Doi^ 
overlooking the En^h Chan- 
nel A similar raid by the Gei> 
mans coold have been dlsas- 
trons. It seemed prudent to 
move out before the Germans 
came in. 

The cliosen home for TRE 
was far inland, technically 
suitable and vei 7 attractive. 
Under protest, the staff and 
pupils of Malvern College wree 
evacuated to Harrow School 
During tiue move there were 
momaits of force. Lorries ftiU 
of Uglily secret equipment left 
tmder the protection of Dorset 
Home Guard. However, the 
local commander refused to 
allow his mens’ firearms over 
the county border. 1^ lorries 


continued unguarded and 
unguided lost th^ way on the 
un-slgnposted roads and ended 
up in a farmyard. 

After tile i^eaval the scien- 
tists settled down ametog the 
Victorian Gothic trac^ in the 
shadow of the Malvern HlUs. 
There they developed the 
"instruments of darkness" 
without which the AO^ might 
not have won the war. 

Radar’s military history had 
been short but spectacular. 

It began In Britain wito a 
report to tbe Air Defence Com- 


Wi^ed Harper 
recalls a key 
move by Britain's 
wartime scientists 


mittee of Februai; 1935 enti- 
tled Detection of Aircraft bg 
Baho Methods by Robert Wat- 
son-Watt, the Superintendent 
of the Ra^ Department at tiie 
National Physical Labma^. 

The Committee requested a 
demonstration. Watson-Watf s 
assistant quickly wired 
together some equipment, 
loaded it into a caravan and 
towed it to a place near the 
BBC’s short wave radio trans- 
mitter at Daventry. An old 
bmnber was flown about and 
its radio reflections were 
picked up and displayed. The 
commlttre was coavtamed. 

Immediateiy, and secretly, 
money was nubte available and 
some of Britain’s brightest sci- 
entists were recruited. 
Unknown to each other several 
countries were working on 
radio detection, notably Ger- 


many, France, the US and 
Japan. The British dubbed tiie 
system Radar, an acronym for 
Radio Detection and Ranging. 

So iQild was its transtetion 
into operational hardware tbat 
Neville Chamberlain’s aero- 
plane to Mnnirti in September 
1938 was tracked down the 
Thames Estuary by five radar 
stations. By Easter .1939 a 
chain of 80 stations looped 
aronnd the Brftish coast from 
the Firth of Tay to the Irie 
W^ft. Vnthout its early warn- 
ing the British would have lost 
the Battle of Britain and proba- 
bly the war. 

With the Luftwaffe repelled, 
TRE concentrated on radar for 
(rffonsive purposes. This is the 
work which came to fruitfon at 
Malvern. It was largely based 
an a crudal Inventim of 1940, 

' the cavity niagnetron. This 
pnahifld the rednction of pulse 
wavelengths from metres to 
centimetres, which in turn 
enabled cooriderable extension 
an^ enhancement of radar’s 
abifitfeB. CZ^ same derioe geo- 
erates mieim iraves in oven^. 

Hm magnetron was used in 
advanced airborne radar. By 
1942 the big bombers, Halir 
foxes. Sterlings and Lancas- 
ters, were in service and w^ 
th em came the X,(NK^bofflber 
night raids. These required an 
miJioaid electromc navigation 
system for target finding to 
replace the system based on 
signals transmitted from 
-Britain, wbirii were of timited 
range and could be jammed. 

Bernard toviell, a young uni- 
versity physicist, was is 
diarge of its devekEunent His 
trem devehgied aground scan- 
ning system which displayed 
features such as cities and 



Where there’s brass, 
there’s Brian 


B rian Huntley-Egan 
has spent a lot of 
time on his knees in 
churches over nearly 

60 years. 

For the past 30 he has spent 
most (tf his weekends - a^a 
high proportion of Ms holidays 
- restoring brasses in 
Ohurchre aU over the co u ntr y . 

Now that he has retired from 
his job as a British Telecom 
an ginaar he Is finally able to 
spend most of his time dM^ 
what he enjoys most - adding 
to the list of 500 brasses in 
some 300 churches that he has 
wmked cm over the years. 

*Tn ^ pret I really did it for 
love - just charging for petrol 
and to cover my costs," he 
said. “But now 1 am retired I 
am happy to accept what 
parishes can afford. It is 
usually a day rate plus 
expenses, but even then it 
would haitily support my wife 
and floyseU if we had to rely 
entirely upon it” 

There U only one other 
restorer of church brasses 
j approved by the Coundl for 
I tbe Care of Churches, and be 
also, does It largely for love. 
Now he has more time Brian 
Huntley-Egan would like to 
riew all the 4JKK) or so brasses 
In the 8,000 or so medieval 
chu T^hwi in this country. 

Ztt tills day and age ft is hard 
to appreciate how valuable 
Mass was in tbe 15tb and 16th 
centuries. Indeed, metal of any 
sort was rare. To have a 
memorial brass ~ and many 
were often commissioned 
daring the life time of the 
person to be commemorated - 
was a sign of great wealth. 

An indication of just how 
valuable brasses were in 
medieval tlmea comes from 
those fascinating curiosities 


Behoof for scannerst a ractar toas on show a( Malvoro fo t948 


coast fines. Hambuz& a dty on 
an estuary, was its first target 
in January 1943. Nearly 40 
years later a dmlvattve, aboard 
a Vulcan, was used for a raid 
against Fort Stanley airfield in 
Falklands. 

Anotb^ airborne system 
enabled n^t fl^iters to dose 
in on enenty aircraft after ini- 
tial guidance by ground radar. 

By tiie spring M 1943 German 
submarines were sinking 
almost Im tons M Allied ship- 
.pftig a month and tiueatenmg 
Brio’s sui^ly lines. A newly- 
developed airborne radar 
enabled Coastal Comnmnd ahr- 
ccaft to find and attack the 
U-boats, oftoi at night iriien 
toey were on the surface 


recharging batteries. Soon 
U-Boats were being destroyed 
foster than the Gentians could 
replace them. Shipping losses 
fell by 90 per cent 
Sir Bernard LoveH is now in 
his late 70s. Recently he 
attended the dedication of a 
memorial window at Goodridi 
Castle near Malveni, dose to 
the place where a Halifax 
bomherczashed50yearsago.lt 
was testing one of his proto- 
type radars. All the scientists 
aboard and the aliczew diel 
It is Imposdble to drectibe 
ail the systems and counter 
measures developed during the 
first radar war. Radar warfore 
has come a kwg way, as we 
saw during the Gulf conflict. 


known as palimpsest brasses. 
Three have been a source of 
great interest to diorch brass 
enthusiasts over the centuries. 
They are reused brasses, which 
have been re«ngraved on the 
reveiee side, often centuries 
later. 

Another indication of how 
valudile- brass was is seen in 
the occasional skilfully 
soldered repairs probably 
datlz^ from the time when 
they were made. 

“In those days production 
processes were Mt and miss. 
Imperfect castings were too 
valuable to throw out, so they 
mended them at the time," 
Huntley-^an said. 

It is to counter the 
possibility of theft that 
tomtley-Egan is called In by 
parochial church councils. A 
loose brass is for more of a 
temptation to thieves thaw 
tiiat is firmly fixed, and one of 
his services to old churches 
over the years has been in 
devising a method of fixing 
using modem ne^ g|M w ?. 

Although brasses are, If 
ans^thing; more valuable today 
than whffl they were made, it 

is very hard for thU^ to find 

a market for them in this 
country, as they are all 
thoroughly catalogued and 
known by experts to die field. 

However, that does not stop 
a handfiil of thefts evrey year. 
Inevitably some find their way 
overseas and never return. 

“When this happens the sad 
thing is that church councils 
often do not realise that they 
have gone for days or even 
weeks because thieves usually 
go for brasses that lie beneath 
carpets,” Huntley-Egan 

“The wisest thi?^ really is to 
have thra refixed as soon as 
they b^pn to loosoi under Coot 






A. 




ftemer comrades: it has about it the 
smell of show trials, if nothing like 
the ferocity or the sinister potential 
R wQZ take a judgment of ^lomon 
to raise it abo^ tiiat, and n&ake it a 
foundation stone of a law-based 
state. 



when the rivets begin to 
wobble." 

Another way avo Ming theft 
is by repositioning brasses on 
church walls, whm they do 
not get damaged by pgi|Bing 
feet and are much harder to 
steal. However, Huntley-Egan 
thinks brass nfobess gtmerdnj 
are opposed to this as they mte 
to see brasses remaining in 
their original positions - 
mariring the site of the burial 
of a person of note. 

The way to avoid 
unnecessary damage ^m 
footwear is to ^ what most 
churches and cathedrals do - 
rope the brasses oft 

Proper rubbing does not 
damage brasses and can 
positively improve ' them. 
Huntley-Egan said. Althou^ 
there are many brass rubbing 
centres, where facsimile 
brasses can be rubbed, th^ is 
nothii^ like working on the 
realthing. 

The bret way to go about it 
is to become a member of the 
Bfonumental Brasses Society. 
This organisation will supply a 
list of brassfubbii^ centres in 
the country where focsimfles 
cast in resin and brass powder 
can be nibbed. It aims to 
preserve and ' conserve these 
remarkable memorials, of 
winch there are only about 800 
- a 20th of the nnnihar wO 
have in Britain - in the whole 
of costlaental Europe and 
Scandinavia. 

■ Information: The 

Monumental Brasses Society. 
Lowe Hill Honse, Stratford St 
Mary, Suffolk COT 6JX, 

■ Bryan Huntley-Egan. HO 
Clarence Road, Stony 
Stratford, Milton K^xies wni 
UG. 
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i^ateur advice at the experts’ expense 

-; Robin Lane Fox has been taking his pot plants indoors in order to outwit the wise old owls, in his garden 


I N BROAP DATU6HT, the 
owls have heen hootbig in 
gat(^ By daytime, an owl- 
boot means deaOi, death for 
Shakespearian heroes, deadly 
omeas for cia5slwl..gMigra3s apd. 
somethio^ hasty for iMlamhUts 
who have'b^ mndi. ^ slow to' 
plant th^ tulips. 

2 ^?e been eheddag for fin 
hHglit bdA have fosied hone; fon* 
gtts: 1 now know why they were 
hooifo& niey wen moping fbr my 
half-hudy -heliotropes ai^ ot^. 
tendor ^nnis in pot, hot 1 have 
ontwitiM them by taking . the' 
plants hiddots before tiie foosts. 

. This yw, ncAody ooold' gro^ 
their hidfhardy plants a Imig-wam 
rest They have flourished in pots 
hot none ham ffonddied mere than 


these scented heliotropes. Ten vari- 
eties are listed in The Ploni Finder, 
from Cbatsworth to Lmd Roberts: 
mine Is the nth. White Swan, a 
heliotrope which has pale manve 
flowers and a scrat straight from 
.'warm Fradi heaven. 

.. Heliotrope is also known as 
dwtiy pie. Its scent wwiiiw«*« pow- 
der a^ riioo(date and softens tbe 
insensitivity of bedding out in 
France. 

H yon want the real thing, yon 
need to b^ some cuttings a 
named form during the n^ fmt- 
nfoiht when their owners bring 
them under sbriter. Varieties from 
a seed paeket have none of Che 
scent and delicacy of the tme old 
Edwardian beanties. 

m™ most of the best *h<«g « in 


pots, these plants are not hardy 
and so yon have to hdhiw Octdmr 
iiost mek*s frori took 
out the weaker members of the gar- 
den unless yon had tt. 

Perhaps yon still have fnchsias, 
veibenas, white penstemons at any 
of those trailing plants with siivmr 
leaves: if so, pat tiMww in a frtwt- 
proof shed i^ediati^, or else my 
owls will he proved right 
If yon are pttMng a large plant or 
semi-shmb to rest, cot it back quite 
hard and see that It is soaked 
heavily in water before Testing In 
its new home. By cutting it hard, 
yon encontage those first green 
shoots which every eoonon^ Is 
imptwg to see nowadays. 

t prefer to leave these young 
shoots on the plant only 


them as enttinp in early ^ring: 
Mffle books suggest that yon 
should root them immediately and 
iMve them in the same pot until 
Har^ 1 find that they rot more 
often than zioL 

Each year, gardening in pots 
tests the wisdom Che handbooks 
and throws np new possibilities. I 
hai« learnt to follow roles whieh 
mre being Ignored ten years ago hi 
dictionaries: they are stQl being 
ignored in the lEfflS’s new Dicrio- 
nary of Gordamg. 

They ori^nate from amateur gai^ 
deaers who have a sharp eye for 
decoration and are not merely hor- 
ticaltnrallste. Their main mle Is 
simple: peek in many more plants 
than any expert dares to ten yon in 
print. Begin with a pot at lea^ 2 ft 


wide and into it yon can pack a 
dosen.difiermit varieties. They all 
tan^ and defy tiie "anal 

wisdom so hmg as they are heavily 
fed and watered. 

llilB year, the reason why the 
heUotnqfes were so good Is snraly 
that ! planted fltem to almost noth- 
ing bnt aMimal nuunre. As tiie sea- 
son ends, I can also endorse the use 
of water>retrinlng crystals or Jdly, 
intyri into foe compost whmi yon 
j^ant it 

The SWeW really worked and 1 
foimd mysdf watering some very 
hnvy plantings only twice a we^ 
a bearable rontine. 

With the last of smnmer out of 
the way, foe fidd is then clear to 
break tto mles with bnibs. Once 
ftpaiit , Uie books ac pO the nwR die- 


tionary are behind foe times: they 
do hot tell yon to plant your bnlbB 
in layos. 

. To my intense surprise, this 
method works. U allows yon to pat 
foe talfys abont nine ischss deoi 
on bottmn layer and then phmt 
a second storey of narcissi about 
fone iiwiMw above them and tiim 
rtNmd off near foe rooftops with a 
layer of croensaes Jnst near the snr^ 
feoeitfttosid]. 

the tialBc on a main street 
In Naples, they somehow manage to 
queue withont- g^pwaig and move 
favnuds wlfbont eoflidlng. 

The oroensses flower first; the 
nardesi then nose their way 
between fomn and eventnally, foe 
late-flowering tulips emerge 
fhrondi file jungle. In one pot, yon 






^ Plant of the Week 

I 

I GentUma siruhomata 

This splendid auturan flowering gentian from China and Tibet seta a high stsmdard of beauty 
with its large, azure-blue trumpets standing up on carpets of narrow shining green leaves. It 
can be grown most easily In beds of peat that contain absolutely no lime. It requires plenty of 
moisture and, unlike most al^Hne plants, beneflta from replmiting each March or April when it 
is just starting In to growtii and tufts can be pulled oih of the old beds with white roots 
attoched. These tufts should establish themselves rapidly In moist peat In an open, sunny 
place. They must not be allowed to get dry which Is one reason why It is easier to grow them 

Jn ^deep becLofprat.rather than in a pot AH 


A mong the man; 

new plants to be 
raised tram seed 
this coming winter 
and spring are two verbenas 
that I lilm vary much. 

Bdb have won gold medals 
in the Fleuroselect trials, 
which are held afl over Europe. 
Both have been unfailingly 
beautital in the trials In which 
1 have ^n them this past 
summer. ‘ 

One, named Peaches and 
Cream, has flowers of quite 
laige size its colour also 
includes shades of apricot, 
salmon and yellow. Verbenas 
are certainly plants that are 
twwtng toto fashion after 
some years of neglect and th^ 
can be used in many ways in 
th» garden: as caipeting 
for edgings, in containers of 
any irinH — inffiiiHiwg window- 
boxes in whieh th^ will fell 
natnmQy over the aides - and, 
as aniaii standaxda or dot 
plants eadi tied upriidit to a 
cane. 

Tbs second verbena to catch 
my eye this aummar could 
scarcely he more dlffomt It is 
called Imaglnaiinn and it has 

mnrh entmlliir floWCrS. ft IS 

to be a hybrid with another 
specias but the parentage has 
not been disclosed. Tt^ colour 
is a really deep violet blue, jnst 
the thing to contrast with Ver- 
bena Peaches and Cream or 
any of the pink or dark red 
vertieaas. 

fflerember^ Mont Blanc is 
anoUier low-^wing. a^nnai 
that has won a Fleuro^ect 


Medal winners take 
trials in their stride 


gold medal and is available for 
the first time this winter, ft is 
about 6i& high, has narrow 
leaves smothers itself in 
shining, white cup-shaped 
flowers rather like those of a 
campanula a v^ striking 
plant because of ite whiteness 
and the freedom wifo which it 
flowers. It is fast-growing, 
almost hardy, *"4 aiittahio dor 
sowing either in a propagator 
in Bfarch or directly ont of 
doors in April where it is to 
flower, fts eompactneas makes 
tt an ad g m g plawt. 

Much looser in effect, but 
riiU a fine flowering i^t, is a 
naw variety of oenothera sp^ 
dosa called Innocence. This is 
a fast-growing perennial which 
I first noted in the Snttons 
Seeds trial in DevooL Here it 
was about iBin hi^ and cov- 
ered In Uuab pink flowers but 
the description of tiie plant is 
white flushed with ^nk. 

AfthOQgh tt is re^ a peren- 
mri tiiat will live for yeoie tt is 
better to treat It as an anmial. 
sow^ under cover in Matdi, 
picking out into boxes in 
and planting In May where it is 
to flower It is speciaDj lecom- 
TnpnHwH as Bu eatiy flowering 
plant. 

Snttons Seeds are offwing 


four new FI hybrid b^oodes 
aU of whieh have had their 
see^ coated with a special 
paste which converts ti^ tiny 
seeds into Itttie pellets, tt is 
claimed that maicfeK it 
much easier to sow and that 
the seeds generally genninate 
more regulariy. The process is 
known as Superstart. 

New verbenas and 
begonias have 
caught Arthur 
Hdlyer*s eye 

Three of tire b^nias treated 
are varieties cd tire small- flow- 
ered Begonia Semperflotena. 
Th ei r "amea axe Devon Gems, 
a mixture of colonzs in both 
flowers and foliage; Cocktail, 
also a mixture of flower cbl- 
onrs bnt all wifo bronze leaves, 
anil Pin Up which hj»« white 
flowers with a pink pieotee 
edge. The fourth is Che one I 
lilm best ft is called NonBtop 
MiTPd and fo of the tuberous 
looted type with quite large, 
folly doifole flowere in a range 
of colours Inriiiiting ahaiteR of 
pink, red. yellow and orange. 


Not to be confosed with this 
paUafHttg of seeds, whlrii is not 
new, are two pre^owing treatp 
ments which seem to be basi- 
cally tire same, « ^*h/wigh i can- 
not be sure as not snfficient 
information has yet been 
issued about tbnn. 

One of them, known as 
Superstart is being promoted 
by Suttona Seeds, tte other, 
finpA primeStart briongs to 
Unwins Seeds. In both the 
se^ are given pre-jacketing 
treatment which brings the 
embryos of the seeds dose to 
the p^t of germination with- 
out actn^ starting tbmn into 
growth. The treatment is tiien 
halted and the seeds are her 
meUeaUy packeted in tim ordi- 
nary way. 

When sowing time comes the 
seeds can be germinated in a 
simple propagator and will 
grow wifo extra ^)eed and cer- 
tainty because, in Unwins 
words, they are ‘hursting to 
gcow." Unwins is usiiig Pibne- 
Start for a new begonia, a dn- 
emia, a pans; and a verbena 
but I do not know the names of 
varieties. 

Snttmis is »Mi"g Superstart 
for five of its popular gerani- 
ums, Floribunda FI Sensation 
ViTwi. FI Breakaway Bed, FI 


can eqjoy Qiree gcosohit they are 
not d»Mp bnt the; are nmeh more 
frm an ordlzi^ old pot frill of 

wnllait- 

(taca again, amatenrs have dis- 
covered a trii^ whifo the experts 
ignored for years. Gazdening in 
pots Inings foe best ont ai private 
iiigenidtin pads the bulbs in, layer 
i^ui la^, like pasaei^eis on the 
Lozdon Vadergrouad. They give 
yon time gard^ in once ^ace: 
tills time, tt is a real boot, yours at 
Qie eq^mfs expoise. 


Video Mixed. Fl Gala Mixed, 
which makes a particularly 
compact idmt and so is excel- 
lent for window boxes and 
other gmaii containers and F2 
Torbay Colour Mixed obtained 
from an open-pollinated Fl 
hybrid whifo is a cheaper way 
of producing bybrid s^ and 
one ^t in this variety has 
given excellent results. 

fnaririag 816 hardy annaala 

which can be sown in April 
where they are to flower. They 
are attractive plants which 
have never had a great deal of 
publicity but I think that a 
newcomer, Clarkia bottiae 
Pink Joy. may ^-kawga that ft 
is an attractive idant the flow- 
ers single and cup-shaped, 
white in the centre, pink 
around the edges. 

They are very freely pro- 
duced on 20m to 30in hteh 
stems. This could be an ideal 
plant for fiwng gaps in the bor- 
ders in April or May, sown 
where they are to flower. 

In most of the seed trials I 
have seen a ^ant annual sun- 
flower whieh is new and nxtre 
compact than any I have seen. 
Its nstme is Hrilanfous Music 
Box Mixed, ft has large flowers 
with the big dark centres of 

the famllinr annual SUDflOWOTS 
beloved of painters ever since 
Van but the stems are 
only abrat 3tt high. The ray 
petals range in colour from 
Hgiit yellow to biOQz; red. This 
is a frilly hardy annual which 
can be sown in spring where tt 
is to flower in summer. The 
one necessity is plenty of light 
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HAMILTON TERRACE, NWS 

!■ Miuttl u4 M'tlciltrli svMisai dfUcIcd of 
■tiltri tliurie liMmt dniiaed kr rnirii lanr !■ 
III! ta tk« •ptetne rtkilrfa*!!, al ik« 4a 

C«u Htarj- 

Tk« prirarty. indtUaiallj ktlti ii tka in 4V9 atila kis 
kata lakKuMalO raaaaattd k| ikf prnaatavifn h 4 
anan tapark ftaUf iccauadiaaa «llk laqtf pn>a(a 
lardtu «i4 rwlmmhi pm). 

l■prtHlfa aitrMca ksll, piaat'* daakiaaa, 4nvti| 
raaa, dialip aa«a, fait; cfiippH Dtakai. laaaa raaa, 
■wear kedraaa wlia (eapriilai kadrata, nidp, 
f drcaatai raaa* ud I aa-ialta kaikraaa*, plaa W 
urraec, 4 firikar daabla kadnaa*, I altk tlulai raaa, 

S kalkcMa*. klitkaaalU, aaparair |ar4aa laatl 
I kadraaaad aUfr Ha*, parmia Tar 1 can, kaaibTalli 
TaadKipad pevaada. 



In oneopThe Cahtal's most oisttncuishbo locations 


iLr-r 


l! 52 Pall Mall 

Sr. I A M t . -S ' S’ L O -V D O \ S W ] 


Seven superb, air-'COnditioned apartments in a 

Pl^STlGIOUS NEW DEVELOPMENT 

Reconstructed in Traditional style, behind a handsome 
Arcade of high QnaUty Portland Stone, and to the higheu 
H^ntemponry standards, this fine building now providcs- 

T w o oNB-tEDtooM Flats, F o u r two-bgdroom Flats 

' AND A TWO-BEOROOM DUPLEX (dTH/7TH floors] 

Leases 125 years sor sale garaonc available on semsate terms 
Show plat, BEAunPULLV presented by Joanna Trading, 
Open Monday to Friday 1 1 a.m. to 6 p.m. and Saturday 
10 A.M. to 1 P.M. Tel: 071 930 3859 

Joint Sole At^ats 


W A ELOS m 


■xnn «i»&v«Maikii«ii>nai«4»PiBi INTERNATIONAL 
lNBronKiMRiMLUaidaa.Sl^MIHP AO-W 

Telephone: 071.S8I 7654 071-730 0822 

Fin- SUftOTI-Uk .U.«6Lauv.a9l SU 0144 , » ciuk klln^ l.aakn SVIX "AV 


WANTED 
For Occupation 
EndofMonto 

1 OR 2 BED FLATS IN CENTRAL 
London or City/Docxlands 
Secure Company Lets. 
Tel: 0714832128 
EUROKEY 
MANAGEMENT 


ST MARGARET'S VlUAGE 
TWICKENHAM 

Mlne0n viaDifn ADRonr la traedbied 
Arbik. tafectlocadoKamlnaalitD 
llii*w Madon, adOi tnliis to 

Landan (30 ininjBUMi)i), lO ndnaalli to 
aefMBM town earm ana a B Mff aiaft to 
.beauOMTtarm, Spadaua und-adiii 3 
bcdnomiplusalaftcaiwaslon. Imw 
Onar Wtelna and tiMugi lowwi MOh 
Ftencli latadaws kadhB W ■> Mtastne 
laneKSMe ^nen fOSn) aoi a aamaicr 
hwaakadpaad. JieSi.00O{aiai«ai 
oaner - m aODMli Tel oei 892 7ia« 


ROSE STREET, WC2 
I A beaniifol Grade IZ listed irqilex 
crowned with a wcM facing roof 
ttffa c e . 2Beds,2BaihL2icceptiOM. 
An orqr ef epkndid on^nal fiaasres 
eoabraitv elegance and sgrfJsb 
Bedern liviqg. Sfynkue. £360,000 
E A Sbsw & hrtaen 
Td: 071 240 2355 Frx: Q71 S31 1013 
otJeiatScieAgat 
Dndl^Bmsft Co 
TUi (m 5839915 


The 
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ERYTMiN(; 
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BAIBICAN 1 bad diplsx. wulh laelnp Ru. 
rhwciiil an maifcaiT cesSOO. WMn M 
BnWLTal 071 636 273a 


WANOSWOBTH. s;«el«ua OgM 9 bad 
VaiBiian Haa, &6aihnt daeafdar, C-Ci4. 
Aamrw* fldn. Ckaa to eatoinerv phepi, 
piijlie birapoil Cl 19^00 Tab 081 682 0760 
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Who cares for the 
countryside? 


S O MANY SCHEMES aov- 
^ys encourage care of 
the countryode lhat farm- 
ers and landowners 
hardly know which 
quango or government dq^aitment 
to deal with. 

The Countryside Commission 
(CC) perhaps, or English Nature 
(BN), or the Rural Development F 
Commission, or the Mii^try of 
Agriculture (HAFF), and tiielr 
Scottish and Welsh counterparts 
(DAFS and WOAD)? The sdiemes 
appear overiapping and, as with 
social security* those entilted to do 

so do not always take up what is on 
offm*. To help readers who have 
tanrt or are about to buy an estate, 
our table the grants. 

Tbe present Intent of all schemes 
is two-fOld. They aim to reduce 
production by TnaWng Eannliv lees 
intensive - reversing previous 
policy - and to conserve, or 
Improve, the countryside and its 
wildlife. 

EN’s new attitude shows how 
times have changed. In making 
agreements for Sites of Special 
Scientific Interest (SSSIs) it now 
emphasises active management. 
Tyi^cally, that could mean clearing 
scrub from a meadow rich in rare 
flowers en d allowing grazing only 
for a certain number of days a year. 
On the way out is tbe Nature 
Conservancy Council's passive 
concentration on stopping 
"^tentially Damagfog Opersd^** 


(PDOs), of wliich a long list 
encompassed almost anything you 
can do ffii a faxm. 

Next snmmpT this apptoadi will 
have a major boost when the 
Government submits its 
agri-environmental plans, in 
accordance with new EC 
agricultural policies. They will 
probably incorporate many of tbe 
schemes listed hoe. The Council for 
the Protection of Rural Sn^and 
(CFRE) SDsests adtqiting a unitaiy 

Gerald Cadogan 

considers schemes to 
keep the UK a green 
pleasant land 

and country-wide system of 
environmental management 
payments. Farmers would be paid 
to manage the coontryside and 
enhance it 

The CFRE proposes, on the 
production side, cutting farm 
support so that a true market 
economy can dictate prices. What 
does supporting is what we 
cannot, as private citizens, buy; 
care of the countryside. Fanners, it 
argues, should get far more pubUe 
money in a balanced package to 
keep up their hed^ and walls, be 
moderate in spreading fertiliser and 
treat th^ gnesland and woodland 


so that species fiiat have flourished 
from time iwimewinrifll wiU still do 
so, and not perish, from, overgrazing 
basty 

Such proposals would complete 
the tev^tion in farmii^ already 
under way a^ could be a positive 
encouragement to frurmezs and 
owners to cany on doing ^iriiat they 
have always been bMt at _ - 
manag in g the land and employing 
formwoifcers. It is a fEff cry from tiie 
mairing land and labouT.idle policy 
implielt in tiie S^Aside sebe^ 

Bat it needs time and patience to 
convince formers that these are 
wise, and profitable courses. 
Tnd nKyT P^ nte must be attractive and 
paid on time (oftm they have not 
beeiOi end agreements tailored to 
the pflrHr<iTar needs of a ^ece of 

land, and not Wanlre t prescriptions. 

You must have the r^ht people to 
spread the word, says Lindon 
Comwallis, of Chipping Norton, 
Oxfordshire, who hm an SSSl and 
an NSA on his form. He thinks 
senior people who know farmix^ 
and conservation are needed. The 
Bam Elms reservdr in west London 
shows how specific negotiation' 
succeeds. Next to Harrods fomitore 
repository it Is no longer needed. 
T ham cg Water wanted outline 
planning permission for boumng, 
hot it been an SSSl as a bird 
habitat. To meet the objection, 
Thames Water called in a linn t£ 
environmental consultants from 
Chester, R. P.S. Clonston 




DUangton Han Esiale bi Waal Noilolk: 


^1244^13486), Who iu turn consulted 
^ Wildfowl and Wetland Ttnst at 
SBmbridge, Glos. and came iq) vrtth 
a scheme for a reserve and 
viators' centre, which at the same 
time allowed plenty of space for 
flitin housing: 

Dr David Hockin, of Cloustms, 
fhooiht that the adversarial system 

ffihaiw* in planning inquiries anW 


appeals did not automatically 
p^nce tbe best results. Ihe issuM 
were more a matter nitty-gritty 
scientific observation and 
i n tarpre t ation. He spoke to me from 
a badga: sett near Reading; iriiere 
he and his team have qient ni^ts 
observing badgeacs and tb^ habits. 
He will then suggest a plan to 
oroteet setts and identify 


unbadgered land to build on. 

Ami whmi estate agents advertise 
SS jFs on laini they are spiting , mre 
know attitudes have chang!^ 
SavjRs in Norwich (0603«12211) is 
offoring the DUQington Hall estate, 
which imdndes an SSSl of three 
^orioQS lake di% in the early IStb 
century. 

DnusuaZ swamp plants are tbe 


breedii^ ground for gadwaO, tesl, 
shoyeler and great crested grebe. 
Bewick and whooper swans winter 
there. The big house was 
demolished in i960. WTitb 460 acres 
at a ginde price of SSSOjXn, it is an 
ideal spot for the romantic, 
well-bed^ birdwatcher to build a 
new house and a state-of-tbe-art 
Inrdhide. 


WEEKEND FT 


The FT guide to MAFFspeak 


CPRE - Coundl for the Protection 
of Rural England (071-97&6433). a 
watchdog, highly effective for its quiet 
handling of government departments. 

CC - Qie Countryside Commission 
in Cheitsnhem. Gioucestershire 
(0242-621381). Set up in 1968 to 
promote en|oyment of the country. 
Counterpa/ls are CCW and SNH: see 
under EM. 

CouirtrysMe Stowardahlp aCC 
scheme to encourage public use of 
seven typical English landscapes: 
chalk downs: lowland heath; river 
valleys: coasts; uplands; historic 
landscapes (a deer park was the first) 
and old meadow. One year old and 
an unexpected 900 agreements signed. 
It must protect existing fleld wails, 
hedges and trees. Grants from £20 
to £100 an acre. More for public 
access, or school use, or new 
footpaths (lOp a metre) or footpaths 


for the disabled (20p). A simlfar 
scheme in Wales, Tlr Cymen, began 
In July but is restricted at present 


BI - English Nature, based in 
Peterborough (0733-340346), used 
to be the English division of the Nature 
Conservancy Council, ns counterparts 
are CCW (Countryside Council for 
Wales) in Bangor (024B370444) and 
SNH (Scottish Natural Heritage, 
031-447-4784}. 

ESA - Environmentally Sensitive 
Area. By 1993 there vrill be 31 ESAs, 
run by HAFF: fine but fragile country 
from the Lake Olstriet to the Suffolk 
River Valleys. Grants up to £120 an 
acre, with extra payments for. say, 
clearing scrub on the South Downs 
or rebuilding dry stone walls in the 
Dales. Payments, in 1991 totalling 
E8.2m for 3,100 schemes, are expected 
to reach £4Scn In England in 199^ 


9& The EC pays about 10 per cent 
of the cost 

nCGS - the Farm and Conservation 
Grant Scheme gives 15 to 40 per cent 
grants for eapftaf expenditure of 
environmental value, such as shelter 
bells, field boundaries, bracken control 
and heather management (good for 
grouse). 

Perm Dftrersffieafloa Grant Sdwme . 

- 25 per cent capital grants for 
non-egricultural work on the farm, 
such as a shop with car park. 

FWP8 - the Farm Woodland Premium 
Scheme, run by FC and OAFS/MtfF/ 
WOAD to encourage planting of 
broedieaved woods on productive 
farm lano, replaced the Farm 
. Woodland Scheme on April 1. Planting 


grants up to £630 an acre for 
broadieaves and £400 for cotilfere, 
with a £160 to £240 supplement for 
uring arable and impro^ grass land. 
Annual payments up to £100 an acre 
for IS years for SO par cent pfanh'ng 
of broadieaves. 

FC - Forestry Commission, based 
in Edinburgh (031^34-0803) and 
charged since 1919 with promoting 
native forestry, so (hat we should not 
be dependent on foreign wood in times 
of war. Though it has introduced 
non-native species such as the shRa 
spruce that blights the Borders, it now 
emphasises deciduous trees. 

H edg er ow Scheme - launched In 
July by the OOE with CC and MAPF, 
vrith funding of £3.Sm over the next 


three years. 

t endsca p e Ce ni eiv a l l on Grants - 
small grants from CC and CCW for 
small schemes for planting trees and 
woods, cleaning ponds, etc. 

HAFF - Ministry of Agriculture, 
Fisheries and Food. Counterparts are 
OAFS (Department of Agricutiure and 
Fisheries for Scotland) and WOAD 
(Welsh Office Agriculture 
Department). 

NSA - Nitrate Sensitive Area. 
Foffowfng an EC dfrective, a pilot 
HAFF scheme to control nitrates 
leaching from the earth, mainly by 
cutting fertiiiser application. The aim 
Is to improve drinking water. Th UK 
will necid some normal wet years to 
see (f it is succeeding. 


Prefect Gmis - discrMlonaiygrenfe 
from BI and GC9I for anything that 
helps nature conservation. Equipment 
seasonal labour and display boards 
may all be covered. 

8^ - Site of Special Scientffic 
interest Run by EN etc. SSSIs in 
England now total 3,875, covering 6 
per cent of the country's area. Most 
are special habitats for the rarer 
plants, birds and animals; some are 
chosen for (heir geology. TVpfoaf fe 
a rare wild sage habitat in (Mordahire 
(PSn an acre). Locations littte 
publicised. Unted is the pilot WHdDto 
Enbancemenl Scheme (E^ to £30 an 
acre). 

Sel-Aalde - this EC scheme reached 
the UK in 1988. Many farmers curse 
it as h makes land Idle. L^. to £90an 
acre for removing land from production 
for tive years. Related Is the 
Caunirysfcie Freinfiaii ScheiDe.. In East . 


Anglia foehidiRg Herts and Northants 
- inquire from the CC in Cambridge 
(0223-354462) - with extra payments 
up to SBO an acre for schemes that 
benefit wildlife, landscape and 
community use of the countryside. 
Higher payments lor combining 
Set-AaMe with PWPS or WGS. 

WGS - Woodland Grant Scheme, 
introduced in 1988 when the tax 
concession on lorestry were repealed, 
pays planting grants. The best are 
■ for small stands (one to two acres) 
of broadieaves; £600 an acre. Grants 
may also be available from the RurH 
Devetopmeiil Comndaston for 
refurbishing tradHionat farm buhfings, 
or English Heritage for management 
agreements to protect S A M s 
(Scheduled Ancient Monuments), or 
local councils. AONBs (Areas of 
Outstanding Natural Beauty) and * 
Mattonaf Farits also have schemes. 


INTERNATIONAL PROPERTY COUNTRY PROPERTY 


Jean-Pierre HANNEQJJiN 
AVOCAT AU BARREAU DE GRASSE 
"Le MHagro" 1 & 3 me des Erfries Olivier 
06600 ANTIBES - 

m (33) 93 34 40 90 -Fax: (33)933408 80 
SALE BY PUBUC AUCTION IN ONE SINGLE LOT AFTER OVERBID 
AT THE TRIBUNAL DE GRANDE INSTANCE DE GRASSE 
ON THURSDAY 19 NOVEMBER 1992 AT 9 A^ 

-an APARTMENT IN A VILLA, comprising 5/6 rooms and 2 bathrooms 
(approximately 200 habitable square meters) - in the process of being refiirfaidied. 
occupying die entire 5th floor 

-two TERRACES, South and overlooking the sea from Cap d' ANTIBES to 
Estdrel 

- a SOLARIUM of approximately 200 sq.m, on the roof - terrace with a 360* 
panoramic view 

- a CELLAR on die ground floor 
-two basement car paiks. 

in the prestigious "L£ BALMORAL” Residence - facing the entrance of the Yacht 
Oub - between Port Canto and Palm Beach, 129 boulevard de la Croisette, 
CANNES, (Alpes Maritimes) FRANCE. 

RESERVE PRICE : 5,082,000 FRENCH FRANCS 
7b bid a mandatoiy deposit is require. 

VISITS: 6 NOVEMBER 1992 from 3 to 4 pm 

9NOVEMBER1992 from3lo4pni 
13 NOVEMBER 1992 fiom3to4pm 


NICE 

/« the mUdU efa Priwata 
vayetautoUw 
Pnttnmn^t dtg Arngbis 

FOR SALE 

LUXURY 
NEW RESIDENCE 
INCLUDING 
5 APARTMENTS 
WITH TERRACES AND 
SEA VIEW 

Fsrdl additional infomatian 
pleaao aaOaet 

"KROUDO & ASSOCIES" 
111 BU Rue de CourcelJes 
75017 PARIS 
FAX (33) 1 40 54 73 75 


Golfers - St. Tropez 

Private Domaig - 9800m^ park - 238m* villa lOOm^ 
terrace - lOOm annexe. Swimming poo). A.C. etc... 400 
meters from links cf BEAUVALLON (soon 18 holes) near 
THE GASSIN. CROIX VALMER < V1DAUBAN«OQUEBRUNE. 
VALESCURE. Golf Courses. Cali: (33) 84.97.11.96 or 
write: 9 Bd. Median - 83580 GASSIN. attn JRM. 


FOR SAL£ ■ PALM BEAO4 Rc^ 

Baattful. candy aoss hem. M MiwrtiN. 

Warm A lunny weallw year laimd, 4 
badraoma, 4 bathreoma, OirCtimiiig peoL 
aeeurily, alarm vyatem. Itlond oergea 
eeaan. Oell. Exeallanl Loealieti. 
IntsmalianBl abpait nBoitqr. For 
Fax auaiuoii COA USA aor-sas-STeo. 
TarAOrsaSSSOi USA. 


msmiPRaKRTYNEWS. FTMMwitMy 
OkL iwworWaMpiap., hgtleolMinME. 
Ask far ywr (ns copy new 081-9*2 ONl. 


OUElWSEy - ShlaMa Wlghtawn 8 Ca LM 
4 South Eaplanoda. St. P. Part. Th* 
Warns largM Meoandam Eaiau Agani 
7SL' 0M1 7)4445. FAX; M) Tttotl. 


ri:ai. kstatk 


C^tpcriunities ihroughoot U.S.A. 
details cooiacL ftealcoy 
PO Box ^0217, Loogwood, 
Fkxida 32752, U.SA. 

Tel: (407) 767-4125(24 hours) 
Fax: (407)230-1996 


PARSBEST AREAS 
BatvtVul ftimbhad fiaia to lat t waafn 
noRiha. Tal: +(N) (i> 4S so os si. 
Fox: ^831(1)48 29 50 89. ' 

CYPRUS Firmhouaaa. vlllat, land 
from £20.000. Fiae HatTHEOMAfUA, 
Boi 4292, LtoSMOl. Tol: (010) 957 
6 372917, Pox: (010) 357 5 377740. 

COSTA DEL SOL PnOPERTIEn UaMU 
ofneat. Far fnlormuton and priea Hat 
ring 091 003 3761 wiyOnia. Wa luva 
I wUi aalactiaii of hiniry raoMa vWaa. 


SWITZERLAND 

Leysin^ Viltars, 

Les Diabferets, 
Montsnaor Lakeside. 
BedoasboBawnoifAL. 
Tek (0562)885181. 
Fax: (0562)886724. 


COTE D'AZUR 


NOW K ‘nSTBaTO BUY, 


Vital a ApB Nov e taria Cm ft OaBBQ’. 
LeplAdrta0aadMaaww**>mi|Hft - 
Asaat INTERNATIONAL A0BNCX 
' T«fe(P»q)gJ2JtJMiB 
'tasmo 3392X4)141 


SOUTH OF FRANCE, . VAR Ensnah 
Piaparty Soaiahan otfOr vbiaiwria, oM 
wona houaai. ruloa lo rastara, Wllat. 
WMaaatacfoRwttiadilnaiidhaip, Tab 
433 94 0442 37. FkK «33 94044078.. 


PARIS BIEIIVEMUE Shan lana wkb aanrin 
atsdiaaanrfBafi. FtomWnd nnale. M 
Caniial Paria. lWaakn'2Yaan. Tal: 
(331)47539001. AlR (391)47537299 


ALeARVE,PrHtialeuf abadjibath. rww 
vita, Tbnugh new- Panennie \riawfl (ar 
lha Jin liming purWmaar. Valued £299.000 
Dlwrw acBapI £125,000 UK (0399) 527. 6S4 


SWnXBlLANlL lb* Rpadollaw, Chatan 
aptnaww and panrtta. Oftonea O B W aia 
93PaiaMVlimdanNW17FP(l71-<96aei1. 








LISBON 

Prime Site 

on 

Av, Jos6 Malhoa 
(Near Pfaga de Espanha) 

Area of Site: 1,188 sqm. 

PossiUc constnictiai areas: 

Offices 7596 sq m. 

Office or Retafl 1,188 sqm. 
Retail 882 sq m. 

Parking 4,752 sq to. 

Tel: 351-1-69 31 06 

Fax; 351-1-69 31 07 / 65 93 14 




□ SWITZERLAND C 3 

Sale to foroiffnmrs auffiorised Him 

Lake Geneva & Mountain resorts 

Vou eari own a 9fefey AfWnMENfrCHAtET ki: IHONIlim 

im DUBLBEfSk LEVSM. QSTAAD VkDay, CRANS-MONTANA, 

V IMDI ,44cfromSFr.200m--CisdllfedWa9. 

M . 63,ruadeMontbi«an( - Ch-I202 GENEVA 
HEVACSJL TSL41.22/7341540 - Fbx73412 20 


LOLLE - ALGARVE - PORTUGAL 


. Tivo new cottage style ground floor (adjoining) qiartmenis 
together comprising of four liedromns, three bathrooms giant living 
area, kitchen and four balccmies Olnee vritit distant seaviews) 
£70,000 

Please telqshone or fax 0708 744506 in the UK 


qhesterton^ 

^ K K S I I) !•: N I 1 A L ^ 


21SC Oecober 1992 
Paar eana 

Coed new* sheuld ba shared, particularly In the current 
auted atnesphexe oC tbe Loadeo property scene. 

you undoubtedly recall the lengthy debate and I 
preparation for our recent large colour advenlaaBcnt 
featuring eight separate prepercies In' Che Saturday FT. 

I old keep you broadly advised of both the nuabers and 
calibre of the considerable enquiry generated Including 
a call Cron Singapore the felloHing Honday. 

Following exchange of eontraecs, we eon eategorlcally 
state that the Bdwerda Square House sold to eno or the 
dlreee onqulrles attracted by tbe adveecisanent, near 
to the asking price of oLrea t6S0,000. Other serious 
eandidates are presently being dealt with by all our] 
participating Central Inondon oCfiees. 

Clearly we are very pleased with the response and I 
euceone. Ec Is my Incencleti that yens publication will' 
figure prominently in Cheotertens 1993 advertising I 
budget. Onr experience again denenstsatas bhabi 
uquirles Cron the ET are serious players. 

Yours sincerely 




S £ ffilsen 
Residential sales Dlraetee 


LUXURY 
APARTMENT 
HOMES 
BY THE SEA. 

■'pmwE ~~ 

SHMMMG 
POOL 


resMCES 

BMCailB 

ssEnnew 


UMRV 

mnissa 

renuHS 








wwi»ya-9epwoM« WT MBfB 


SR|a rernieicdeaRsand 
S priiwe vtawtag ring 
(0803)311728 ar(0752) 790940 


WINGATES 

NORTHUMBERLAND 

MotpeAlOmilw NewoMfeSSadet 
An aUnetipe stock farm 
oecopjimg a megnlficoni nttfog 
in mUJtfortkaoikaimd trilk 
plows to tkoCkosiols and Coast 
235 ACRES 
Period fismkaiae 
Hodmaodtro^tiaariftombiilringf 
licadowond Poston toad widm a 
riogjiae* 

For Sale as a Whale by Private IVsa^ 

Aprts 

GGORCEF. WRITE 
6 Mi&ei SbeSL Afawick 

tsescesm 


BARGAIN - MD WALES Mid vnaga 
Sits O.P.P. 8 OwsMInge a Option 
Fuftfisr OavsL Land. Mains Setripe a . 

aLR.o. s64.oaa rw: evtsao. Msun 
Morgan « Oaviss, 12 Marferd Sq, 
Lairpoior. Dyiod. Tot (0570) 423 62S. 


REnREMEIfT 


GOING ABROAD? 

At tam, Yoo M tabs ■ ml MMky • ooDUe 
eSsn. a (Rbe pcfhqs. Wteo yoo sshe B 
aa bfUih CoHtyard deaeh^Bew, yoo 
taanr )«ar IMO. iiie^LMv ta «« of 

wite eairin eiU ke^ u aje 00 your 


baceodfor. 

PiopBittaa 00* availabta at Bvla Kaaor 

..-j: rtrrnluaiiiiM nmi 

StEAug. Meb 9bb XldOlOOO, To lU CMS 
DMre abooi theae aad eibar piqtarttaf 
Engtaad, iBi 0* far a bntenie. 
Ito Batl to Oauqnd ABodmiaa 
S Helbad Sago, LoadM W8 4.T 
WgEFONBOWO 235899 



FORESTRY INVESTMENT 

offered by leading managers 


Scottish Woodlands Ltd 

24 (NttaOochStreeLUxhglphead. Argyll PA31 8LP 
Tstephbna- 0546 602ZOO 
Fect^mle: 0546603806 


STIRLING 7 MILES - MOTORWAY 4 MILES 

Approximately 380 acres of planting land with 
Woodland Grant Scheme Approval and existing 
woodland, sporting, ponds and deer stalking. 

Contact Kevin Young or Robin Dixon at above 
address or phone and fax number. 


OXSHOTT, SURREY Luxurloua 3 and 4 
asdreon aparinania in a wniqoo 
woodland leeaUon juat 38 minutaa 
Iren Watsrloe. On tha (ringaa ol Iho 
boaulilul town ol Osehett, deep in the 
Surrey eeuntryaldo yet iusi a aheri 
drive Ireni tho M2S with saay oeeoaa 
to HoaUirow and Galwiek. Cloranden 
Paih la a aeloet eolloellen of 
pioaligieiis opartaionta appointed to a 
luaurioua alandard. Prieoa atari liom 
juat £190,000. Folly turnlahod 
ahewhoffo opon Thuroday to Monday 
lOam to Spm. Totapbem 0372 844180 
for an oppehiliiwid to vlow. 


BEST C.G.T. 
ROLL OVER RELIEF 

Beautiful Woodland Lodges 
in Tenby or Cornv/oll 




LONDON PROPERTY 


THECITY 

ON YOURDOORSTEP 


Thane ffB reft i pm fffrff 
onlyatowmtoutoswaBtkomthaaiy. 

Seofts Sufferance Wharf SE1 
and Hermttoge Court El 

Prices steal fiom only 5)88 p/w. 

For ftfittier IrdbimaNan fetopboiw 
071-2375aM/07l-4812467<24hou(S> 


ANDRE LANAilVBE a. rv. 

^MOUR WAIJC SW IQ - Chaming rwittshcd fan^ home wjfc A bedrobm t 
and a west faring garden f 600 per week. 

UPPER BERKEUiY STREHT W1 - Sdcciion of 1/2 bed flits ideal tor the 
v^taiceuhve.iMWscn»ice8Bdparkmg. rtom . 

Wc tare an aigm (krand for icn 2/3 bed Alls In cowal London. 

RoddeuialLelltogsTel. 071J59 5233L Fbx. 071-2353342 I- 

MtLAMenfter 


FortheRnest 
Retirement Dev^opmatts 
throughout England & Wates 
Intone Pegasus, 

The Retirement Specially 
for details. 

CALl/pRRE MM 52AMIS 


i 


ST. James’s 
Luxury Apartments 
WITH Garage 

£S2S p.». newly cxMtod stunning 
tHo Boa/ Two Both. Bratiihtaklng 
UHtwlng Room. H/fchen, Utility 
Room. YoiywofiT_ gg DiSAPPottmm i 


Tel: 081-460-1725 




ST JAMES SW-i, , 

Z bed 2 batf^' l^eheh,' fottogei . 
dining Poom,r ftily furnished 
Btoelient comStion CSTSAwfr, 
Available bnmeefiat^. . 
Dayinne Tel: 081 446 6306 ' 
8yenng.Tel:.08f 3416^6 
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MOTORING/ SPORT 



EVER brfore has there 
beei a.&itiA iDtezna' 
tkmal Motor Show like 
ibe one cpehmg to the 
' tmblih at &e Ifational RrhThiHfm 
' • Ceu^er.' - Birmingham, today. 

Whi^hiB tEen^vrin be a simi^ 

~ ag^ JBW dqiaid on 'haw many 
pec^ 'pjBss tiie tumsdles 

" betwiMh now 'and Sunday 1 
•' November.. . 

' Eor'die first thne since Ihe Soct- 
^ of Motor Manu^orers and 
Tmdms hdd a motor duofn. in ISOS, 
thea is a spbnw from ont^ the 
motor industry and the show- is 
beins cmnbbied witii another evmit 
on.&'sune^ ■ 

. 'Tbe Da^ MgU las clapped in 
with £ 2 di and the motor sto is 
being hdil jc^tiy with hsJifidiands 
Autumn. Ueal Home IbdiiMtlon. 

.. the .same .tbsket admits viattors to 
both' shows. But never mind, the 
ecfadng halls of the NEC contain a. 
aaaaiiVig display cd the woidd's latp 
cars, preamited Mth stple and. 
r amtatag , Ah dll a Mt-iike-cme <tf 
those gnmd kneeaups dutt used to 
hdd' ^ opposing cbmmatwtes 
cm the eve (tf and 19Eh eentury 
batak. . . ' 

.-Reality. ^ which, read receskm) 
^is out of sight and mind for a tew. 
. days.>aftm: which the ear . makers 
must get doim to the task of 
tz^ (me anotbeis' throats, a^in.'. 

Some of the biggest exhiUtors at 
NEC ^)end op to £2m each on Oeir 
. stands. Privmdy, they admit they 
would low to out of tbe motor 
show alti^ethQ: - htA only if one 
of thmr oompmitcvs did so first 
Vnth about one-third cd *Tipnai 
British sales now concmitrated into 
August they.see it as a costly irrel- 
evance held at the wrong time of 


Motoring /Stnart Marshall 

Shadow over the motor show 



the year. 

A cynical view? Of course. But 
one can argue that the great set- 
meoe motor show Is rooted in an 
age that no longer easts, the con- 
cept dates ba(± to a' time when 
there were still lots of British car 
makers, they used to unveil genu- 
inely new mod^ in a M«i» of pub- 
licity at Earls Court where the 
show was then held. 

Today, the industry is mme inters 
national than national New cars, 
usually qiokea about fre^ beficuB- 
hand, aniear ttmo^iout the year. 
And at moat of ^ international 
shows - not just our own - genu- 
ine new mndftifl are heavily out- 
numbered by cars one could see and 
test drive at a local dealer. Tokyo 
Show is an honourable eweption to 
thlB rule. 

Ifoving said all tiiat, anyooe hav- 
ing an interest in motoring, strong 
le^ and a ccakfortalde pair of sboes 
wUleinoy a day at the BirmiD^iam 
show, if the cars should finally pall 
- and they do ultinuuely a 
sort (d risual indigestion - there is 
always the Ideal Homs Exbibitioa 
to look at 

My persona] pick cd tidz^ to see 
would be tile cars that are new to a 
British visitor. Tbe Audi 80 estate 
car, front-wheel or four-wheel 
driven, that goes on sale here in 
January is one. Take a look, too, at 
the Au^ 100 saloon wUh a IS litre 


dlreet-lqiection diesel enidiM and 
6-speed gurboz. It is amoog the 
most Aiel-efDdeiit ears in tim worid. 

BMW's new 3-litra and 4-lltte V8 
engines power the ?aa and a 74(k 
that fills a gap in the range between 
the old 73si and the vm ^QL Also 
00 show are a V8 engined 530 
saloon and the ultimate BMW, a &6 
litre, 080 horsepower V12 

which reaches Britain in the 

Spring. 

Ghrysler’s nltra-rai^ ruffian of a 
ear, the 8-lltre. 10-eyllnder Dodge 
Viper, will not be on sale at fiSOjOOO- 


plus iate year. But tile 
Chrysler Wrangler and Cherokee 
Jteps will start undmcutting rival 
4x4s from January. 

Seven 3-door ZX models priced 
from £8,500 for an lAi Aura to 
£14,50(1 for a vmy high performing 
I6v are on the stand of GUroen, 
which to^ ovar five per cent of 
Britain's new car sales in August 

Dalhatsn's under Bertcme- 
styled, BMW 18 htre enpned Free- 
dimber 4x4 is assembled in Europe 
anH comes outside tiie a g f iMiw ia w f 
HmWwg UE sales of Japanese cars 


to 11 per oast of total registtations. 
This wDl make it practica] for Dai- 
hatsu COE) to impcM about 600 Mha 
mkxocara next year. This tiny five- 
door tma an 8SQ cc, 3<ylinder multi- 
valve ogiDe and fivBspeed gea^ 
box. ft will rdafl at axo^ £^ 000 , 
wltii ai tiuee-year, iwiUttur^ wine , 
ags warranty. 

Compare it with Flat's 900 ce, 
4-cyliDder Cinguecento bal^ car, 
dne in Britain early ««»* year. 

Ford is showing the foce-lifted 
Escort and Orion powered by the 
new 18-valve Zeta engines. Hyun- 


dai’s tnibocharged Scoiqie now has 
performance to match its sporty 
looks. 

Althou^ Honda's British-made 
Accord is absent the new 140 mph 
Prelude VTEC coupQ is- being 
(daimed (by Honda) -as Europe's 
safest car. Apart from ABS brakes 
and electronically controlled 
4-wheel steering it has driver tmd 
pesseiw airbags as standard 
eguipment Its ^57 cc foapojdinda* 
ongiiM* produces a remarkable 185 
horsepower and is to be jugoifi- 

cant^ less thirsty than that of 
equally potent rivals. Mercedes, 
which has announced that driver's 
side airbags are to be standard (m 
■an its cars, is showing revised ve^ 
stems of many current modeils with 
mnlttva^e engines. 

Mitsubishi’s made-in-AnstraUa 
SJitreSiginaestatecarandtiaerGS- 
^ried Lancer liftback range are new 
to Britain. 

One of the most important Brit- 
isb-made cars at the is the new 
Nissan Kficra compact hatchbaede, 
wfaldi goes cm sale in the UE early 
in 1993. By that time tiie Spardsb- 
bunt, up to 8eeat ISssan Serena 
multipuqiQse vehicle, mi show for 
the first time in Britain, wifi also be 

a wrilahlfr 

Peugeot’S best-sellii^. British- 
made 405 has a new iifterior, an 
eariento-use boot and new engnes, 
irirfudiwg the L9-litre turbo-diesel 


Gist semi in Citrfien's ZE, to go Mth 

Hb cli^Ieadhig ride and 

The Sdfrane, Renault's 26 z^daix- 
ment, wfi! craopefe with cars like 
the Ford Gismada, Rover 800 and 
Vauxhall Caritop in the emeutive 
nmriset 

’Rover’s MG RV8 has the looks of 
a 20 year^ HGB but a 88 htre 
RovW V8 engine and S^peed gea^ 
box give it for more perahuanee. A 
curious in some ways, but its 
low volume production will keep 
the name alive and prqiam the way 
for a really new MG. 

Tbe sleek Aero tmdaces the Carls- 
son as the muscle car of Saab’s 
range. Suharu's cheeky little VMo 
fo news for any potential run- 
about buyer Uviug in Britain's snow 
belt. It has three-cylinders, 
tnetmtty sefectable fbmswheel drive 
and five doors, all Ah' Just under 
£7fi00.' motoring 6 Tbe Carina E, 
due to be roIfo« oS the Une at 
Bumaston, Derbyshire; in a few 
wedEs; tbe latest 42 htre tutbodie- 
sM i.an8 Cruiser; and some enter 
tainiwg odditfes of cpncept ears, 
hir.hiriing one that drives on the 
ro^ or h*wgg fimn a monorail, are 
on Tcumta’s stand. 

More down to earth are Vaux- 
haU's restyled Cavaliers, among 
them tnrbocbarged 4x4 and V6 
gnghigd variants. Vauxhall Astras 
wiU be offered with driver’s side 
mrbags, a new automatic transnus- 
sioa and air oonditiaabig early in 
1983. 

This looks like a smart move. 

With etectronie enforcement of 
speed limits now a reality, cars of 
the future wili have to be comfi»^ 
able, easy to drive and safe above 
all rise. Tbe messa^ seems to have 
gt»e home at VauxhalL 


Rugby League: Britain and Australia meet today in the World Cup final. Kevin Brown in Sydney, and John Hopkins assess the two sides 


Hard workers in 
an industrial game 


qieed. He can read a game very 


H ave any industries 
been more closely 
asso(dated with one 
sport than cotton, 
and w(»l and co*! 
mining with rugby league? As 
Geof^ hfoorbouse noted in At TAe 
George, his bmk oi essays about 
rugby league; 'Tbe industrial heart- 
land of the north of Rngand was 
powered by men wbo worked in tbe 
millfl. foundries and pits of tbe 
region ... In tiizte the maJonty of 
m^by clubs in the north dt ey their 
playing strength from . . . these 
pla^” 

There is therefore, a particular 
jwq iianiy that at the TnntmAnt that 
Britain's ru^y league team has 
achieved ifo greatest success by 
tearidi^ tbe &8l (tf the World Cup 
at Wembb^ this aftenuxu, 30 pits 
are bring tixreatened with ebaearo 
and British Goal is ending its sprm- 
sorship of Great Britain's n^y 
league team. 

thousand spe ctat ora wQL 
be at Wembley to watch Britain 
{day Australia, the world champi- 
ons. Great Britain have imiaoved so 
mudi recmitiy tiiat the Australian 
coadi said tbe conent ride would 
beat its iwedecessors of four and six 
years ago by SO points. Neverthe- 
less, tbe Australians are tiie fovour- 
ites. They have hrid tbe Ashes since 
1970 and won the World Cup in 
1975, 1977, 1985 and 1988. 

"Th^ are tiie (foampions. They 
have b^ten us in tbe two Test 
series, ” says Jonathan Devereux. 
the tady Wldnes bads who was in 
(^eat Britain’s World Cup squad. 
"Their record stands for Usrif and 
in Allen Danger they have the out- 
standing pla^. If he was in our 
side then we would be fa vo uri tes. 
He has got everything. He has 


wriL He has electcifriog pace over 
ten yards, whkh is what he needs 
to get throD^ a Re can wre^ 
the ban dear of his n ppnnpmt^ ip a 

way that is imt-ftTiwy for a 

striflU wiBW tT«> is a good atirf 
he is very t^iadoas.” 

If Longer, a serom-faaZC is a poten- 
tial match winner for Australia, 

thm Martin fVfwh fa quite 
Of doing tiie same for Great BritairL 

(VR«1\ irilOee rrifflmaTnw fa riharlnts , 

is the fastest man on tbe firirf so 


* Australia are the 
champions. They 
have beaten us in the 
past two Test series* 


kxig as the irgnry he smeared to be 
carrying li»t Sunday when he 
play^ in the Lancashire Cup Final 
has heeled. Much will d^i^ on 
Mm as it wilL too, on Gary Scho- 
field, Great Britain’s captain, 
pfaying in the oemre, and on tiie 
35-yeai^ waihocse, Eevin Ward, 
Jn tbe front row, 

B Great ftltam win, and it is an 
even mongy bet that they wiD. tiimi 
they win have denumstrated how 
much they have learnt from the 
Australians in tiie past ten years. 

A decade ago British rugby 
league hit rode bottom. It was time 

fo r >*haTig » and nffirialg WOe AS- 

patdied finm Bcfrain to sit at the 
feet of mmi who had ODce been thrir 
pl^lQs. They discovered tiiat Ans- 
tralian nigdby league was aigdying 
science to the art of ibotiiaU, aetimg 
scientifically determined standards 
tor everytifoig from diet to fitness. 


Whereas in Britain many tinning 
sessions included nuoppo^ rugby, 
the Australians favoured fierce 
ph yiirai fnnfa>r* in practice. TUs 
was one radical change. Another 
tiiat tiie British noted was tiie way 
the Ausfraliazis work with wei^ils 
to develop their upper bnrtfoa The 
British, up to then, had cotusn- 
trated cm b onding tqi the torso and 

The result was a generation oi 
massive, fast-numiiig Mai 

Mpninga, the Australians' captain 
who is 6 ft 1 in and wri^ 17 st 
2lbs. This afternoon he will face 
Gary Schofield who is S ft 8 to mid 
12 St 7 lbs. Sdiofirid is wiser and 
heavier than he was when he mri 
Mentnga in 1984 and was tiuown 
around Uke a rag doll, hot he is still 
giving away five inches and 6S lbs. 

The Australiana did not stop 
there. They trained hard so that 
they could iday tiie ^me at a fast 
paoa Having done an this, they sri 
about shor^ up tiirir defence so 
that it was wdl-nigh unbreacbable. 

'They put so much pressure on 
you when they have not got the ball 
(•hut you start to Tnwfcw miriakss" 
says Davies, a maober cf Britain’s 
1990 Teri team. 

As the yean wait by. the Austral- 
ians refilled all thes e «icni« mahing 
tben^ves more formidahle stllL 
One try in the seocmd Test agaixiat 
Gt^ Brforin in 1990 bore out every- 
thing tiiey had been tramed to do. 
The ball was in play for 36 seconds 
and tiiere were 16 passes befve the 
try-ecoFO' tooebed down. No otiier 
team could live with such an atb- 
letfo skShil approadL 

The advances shown by the Ans- 
tralian rugby league toams were 
soon noticed by that country's 
rugby union anthorities as 


That coda now produces big nm of 
great athleticism, trained to a 
higher level of fitness than ever 
b^ua. When these mattfodemn are 
teamori with ksy hultviduals in the 
key poeltioos such as scrumhaK 
stand-off and full ba^ then tbe 
entire team whlrrsassmoothlyasa 
Swiss watch. The result is tiiat tbe 
Wallabies won tbe rugby naion 
World Cup last year and there is no 
sign of their dominance being 
ezi^ 

As the Australians were puriiing 


back the frontiers of tiie gaum so In 
Britain it was being profassionBlly 
admiTiMrtered and marketed, hi tiie 
days oi Eddie Waring oommentat- 
ing on BBC televisioo on a Saturday 
afternoon, rugby league was, 
frankly, a JedEe. 

To my used to tbe tbytiun of 
mgby union, rugby league was 
mMi^ more tium a smjes of crash, 
baiig, wallop attacks. Six tackles 
and tben sometiiizig bad to happem 
The game seemed one-peced, ph:^- 
cally iiiuwnW^nruK ^ Sterile. 


"Oooooop and oooooder” and "he’s 
taking an early bath” were Wa^ 

tng’n nafnh phlVS eS . 

Now it has become a game of cem- 
sideieble pace and ridll - as yon 
should see this aftemocm. R is as 
different from tbe n^hy league of 
20 years ago as (xdour is from Made 
and white television and jets are 
from propefier^riven ariopjanes. 

“Rugby League has remained 
nnnscially true to ItselT noted 
Moorhouse, “an egression of val- 
ues as wril as a cbaPei^ and an 


deeply m tbe lives generatfons on 
both aides of the world. . .But a 
game can he much more complex 
than patterns of athletic energy on 
a playing field. R can reflect and 
enfoody various habits and atti- 
tndes that amount to uotiiii^ less 
than a way of hie and this gama 
does.* 

Uke mgby unkm, rugby league is 
a game in its prime. 

Jh 
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entertainment now embedded 


Australia’s shrinking violets 

mediocre oppo sition Uke Sbef- 


T IBCZD Australian 
sportsmai axe about 
as eommoa as pos- 
sums in Pont]rpooL 
So why are londcm and Syd- 
ney suddenly crowded -with 
shrinldiig vi(deis taDdhg down 
AnsixaUa’s *4**»M‘*f in today’s 
Rugby League Worid Cnp final 
(ri Wembleyf 

Kangaroos coacdi B()b Fnlbm 


gidde to form for the Worid 
Cup. 


MOTORS 


ie03 DODGE VIPER UoiMd ptsdudlM. 
SISO.OOO. T*t: Ptoyrf Alim -<-1 S14 
2250214. (SL Louis, MiMOurl) 


SAAB IN WARWICKSHIIIE Tlw (ul mtgs 
e( Mir Ssabs tiid pwbtMr Cw Iwbm 
sBtoetbn ol siqMrior ussd Subs hi Um 
U idlsnds. Lino Gsrsgs Lid. Reysl 
LumtaglonSpA TM 00X422221. 


“Great Britain should be 
favourites. We haven't got 
mnch In our favour. If we 
don’t win at Wembley, our 


who yon talk to. Sangazooe 
captain Mewtiig a and 
experienced second rower Bob 
rindwep both Warn that Aus- 
tralia wlO have their wozk cut 
out to beat Great Britain. 

Bade in Australia, some of 
the ei^erts axe goiitg even ftn> 
tfaer. TF I had to pot op mr 
money Td back ue Poms,'* 
1968 Worid Cnp Star Wayne 
Pearce told fons in Brisbane 
^atoday. 

Mote is at stake than just 
the Worid Ciqi. Australia have 
towered over intemetional 


rugby leegne since 1970, the 
time Cfre^ Britain won an 
Ashes series. But tiiey have 
never led the aR-time league 
table. 

This year’s Ashes games left 
Australia and Great Britain 
with 52 vrtns each rince the 
fast Test in 1908. A Kangaroca 
victny would justifr Austra- 
lian Hahftg that S y dney is how 
the centre of world rngby 
leegae. 

So are Qie wily AastraUaDS 
serious, or are they txytng to 
disarm tiie despised Pouts 
before sending oat another 
faiam faSt-lDOriZIg tO 

tafca the tn^hy ba de to Syd- 
ney, its home stnee 1975? 

Fulton is (deai^ ocmeerned 
about the Umg layeff enjoyed 
by the players stoice the end of 
the domestic season in S^tem- 
ber. Easy tour matdies ^Ednst 


Buddasfleld Cunt 
bria win have dime little to 
restore match fitness. 

And tafcliig a break does 
aflSect perfonoance: the worid 

rinh rhaiwp l/ iwahlj^ plJiyod hi 

the Australian off-season, has 
never been won by an Anstra- 
llan ride, in spite of Austra- 
lia’s dominance at Interna- 
ttoimllevri. 

Secondly, AustraUa's pre- 
eiulnence over the last 22 
yean has enc our ag ed a focus 

CD PRSipt- 

ing many AustwHans to rate 
the local BfinSdd Cup compe- 
tition ahead of International 
games. Some coBunentaton 
fear the Kangaroos may net be 
bnogry to win. 

But the reel cause of Austra- 
lian cation Is lecoxt results, 
vU^ suggest that playing 


standards In ottiar countries 
may be catrWng up, periiaps 
haridiiig the ead of Anstn- 
Ua’s loog period of 

Tbe first exaefc hi toe facade 
appeared hi 1991, when Ans- 
tii^ unexpedadly }oat 289. 
in BfelbouRie in the first of a 
three match eeilee against 
New gealanil. Hbce serioiidy, 
AnstraliB were thrashed 83-10 
by Grert Britain to Jime in tiie 
second Ashes Test, again to 
Sfelboarne.- 

Fto perhaps tiie first thne 
twodecadea, toe British made 
tbe AostraUans look cedtoary. 
Significantly, the mateb was 
^ayed to the kM of ^ coD- 
ditlMis the Australinns are 
tikriy to face at WamUey. 

Anstralto won the series 
afta* vletaries to Syfaiey and 
faAsbane, bnt nooDe who saw 
the Sydzt^ Test win forget the 


riectrifytog sight of Martin 
Offiah twice getting away on 
tiie left wtog, eadi time dmiied 
a try by the narrowest touch 
of OD sUdtoe. 

Offiah’s diances of escaping 
today mast be torproved I 7 the 
absence of the the injured 
Andrew Ettingshansen, the 
top class fall back who forced 
him into tondi mi both occa- 
slims. Bnt as sneceasive Brit- 
ish tourists have discovered, 
^ structure of tiie modem 
game to Australia produces 
*M«n« whldi are vmy hard to 
beat The Winfield Cup has 
e^onded and strsoigtiiened 
eottslderahly since and 
now includes teams firam 
Qnranstond, Canberra and pro- 
vtoclal New Soutii Wales as 
wdlasSydn^. 

The gradual milaigDnait of 
the eonspetitkm hra increased 


the pool of top players and 
coadies available to the 
national atde, and h^ed the 
game matefaiin Us dnmhtannB 
among Australia’s fbur fbot- 
bell codes, at least to the core 
rugby league states of New 
Simth Wales and Queensland. 

Ominously ftv British fang, 
the strengtiiening process is 
Ukriy to acceLecate to the next 
conide (tf years, vriieu tiie camr 
peffijon win be eqimided to 
tochaie Auckland to New Zea- 

hmA, aAfflnp at! CSnotiOUS 

of totemsticwwl football to the 
wee^ leagne progranmte. 

Like their British counter- 
parts, Australian put 

a lot of wmpiiaaia OU 
ment, physical fitness and 
ion^ tadding. Bnt the dr; 
sun-baked grounds atoo 
encourage speed and baU han- 
dling skills whidi axe haxder 


to develop in. the freestoi 
dampness of EngBsh wlntos. 

The AnstraUane have bene 
fitted over tim last few yean 
from the ix^intional cap 
taincy of two outstandiiif 
players who epitomise al 
thera qualities: ’’Etog” Wall; 
Levris from 1984 to 1990, ant 
latterly Meninga, Australia’s 
most cawed ple^ and reborc 
scorer with 250 points. 

Mentoga’s success to rei^ 
tog tiie legendary Lewis bar 
phved a Mg pert to kee^nf 
Australia at the top of tlu 
ruidiy league tree, bnt tt places 
a bo^ rewonsiUlify on hfar 
to the <wi«i- 

If Meninga and Allan lAttge 
fire 00 the Wembley tazf Ans 
tralia’s weasd wor^ over thf 
last few di^ are likely to be 
quickly foi^otteo. It they dc 
no^ aR the advance pvfjus f f 
ate nnllkaly to protect Fnltoc 
and his men frw a raucou! 
iGcwtloa bade to Sydney. 

Kl 


Ariies sneoess wooY mean tiie 
gaiwa In Ibotiiian, pei^ have 
set toe tone britoe fearing for short memories,” Fnlton 
London, waruing that Anstra- . moaned. 
lia’S rictoiy to the Ashes It doesn’t seem to matter 
series earlier this year was no 
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HOW TO SPEND IT 






Deborah Sears’ deOcale blue and whRa Landscape pattern on her Ms Ceramles 


It’ll be blue and 


white on the night 


Lucia van der Post treads - delicately - through the china shops 


T here are those 
for nrbom the Ead 
for blue and white 
fthina seems just 
that - faddish, a 
modish sort of cult, promul- 
gated by interior decorators 
who are fond of placing elabo- 
rate pieces against strat^cal- 
ly-chosen backgrounds. L will 
nail my colours to the masL I 
love it. 1 collect it. I could 
never have enough of it 
I understand why the 
gtipiiah went wild when they 
first cau^t sight of those dell- 
cat^ hued pieces from China 
and Japan, how they marvcQled 
at the Persian mosaics and 
beat a steady trail to The 
Hague to collect Dutch Delft 
ware. No wonder the Stafibrd- 
shire potteries soon started to 
operiinent with their own ver- 
sions of the ancient glazes. 

Not so long ago anybody 
with an eye and enough energy 
to scour the markets could 
have picked up considerable 
collections of blue and white 
for quite affordable sums. 
Those d£^ are long gone. 

A single dinner plate In a 
good blue Minton, Spode or 
Worcester will not leave much 
change out of £80 - which 
means one thinks several 
times before prodncing it to 
serve the lasc^e. Some com- 
panies, most notably Spode. do 
produce contemporary ver- 
sions of I8th cent^ patterns, 
but most lack the subtlety and 
depth of their 18th century 
counterparts. 

However, three designers, 
each influenced by the subtle 
charm of traditional blue and 
white and each wanting to 



Rldtlyliued blue and triiOe from Joanna Howells 



nmg to home in on each imw 
piece and top stores such as 
Bergdorf Goodman in New 
York and Takashimaya in 
Tb^ sell it 

Deborah’s painterly back- 
ground can be seen clearly in 
the delicacy of the des^s on 
the pieces photc^raphed hoe. 
She produces pieces in the 
authentic English Delftware 
tradition and uses only origi- 
nal and p^JODentS SUCh 

as cobalt and tin. All the pieces 
are hand-paint^ 

Besides the tableware there 
are also deccvative pieces such 
as lamp bases and the lidded 
jar and vases shown in the 
photograph. Besides Land- 
scape, the pattern pictured 
aboTO, there is the enormously 
popular Eni^h Garden, based 
on a 17th century theatrical 
garritm , as weU as tulip and 
animfll moti£s. 


A grand diniior servico, IWi cenlwry-«lyte» from Brrtttiwalla and Scott 


eKpIore the traditional glazes 
in tb^ own have pro- 
duced new versions of ageold 
charmm. 

The ranges are not cheap - 
but then they never were, the 
rarity and costliness of the 
blue and white pipients 
played no «qnan part in thmr 
desirability in the 18th century 
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( /7/^/V^/:175/176 New Bond Street, London Wl, . 
Tel: 071-493 6962. 

188 Sloane Street. London SWl.Tel: 071-235 9023. 
The Fine Jewellery Room 

and The International Room of Luxury at Harrods, 
Tel: 071-730 1234. 

. Harvey Nichols, Tel; 071-235 2629. 
Heathrow Terminal 4, Tel: 081-74.5 6724. 


Also from Watches of. Switzerland. Mappih &.Webb, 
selected branches of Goldsmiths. . 

Walker & Hall, Leslie Davis. Ernest Jones, and 
leading jewellers throughout 
the country. For information on your nearest 
stockist please call 071-408 5775. 


- but all are beautiful and the 
sort of r^bifia that you would 
want to guard carefully and 
Tiflnd on to your children. 

William Yeoward, who 
already runs a painted funii* 
tura business in London's Chel- 
sea, has just set up a company 
to reproduce and 19tii cen- 
tury dinner services and 
creamwaie with the simple old 
RngTish sha pes that used tO be 
so prevalent and are now so 
hard to find. 

1 wanted to reintroduce aE 
those generously sized plates 
and bowls, those lovely 
tureens, complete with their 
l itis, and to do for the dinner 
services what DiverUmenti and 
Trleia Guild have done for 
earUienware. ” 

Pavilion, photographed here 
(bottom), is the blue and white 
version he has produced. 
Inspired by Delft ware, all the 
pieces are hand-painted on a 
pa ls blue background and, if 
}rou look carefully, yon will see 
that eadi piece sports one of 
e^t pavilion motifi. 

Ea ch piece, has a cartouche 
of an 18th century um at the 
top. There are two sizes of 
'sCTviOg tore^- one for soup, 
the other -for .vegetables, both 
with li^. There are four difibr- 
ent sizes .'of plate. It' took at 
least two years to get the 

rfoeig na i-i gtit aS ) Old mOUldS 
had to be Tesnrrected to get the 

shapM he wanted. 

For the tirst collection tiiere 
are, seven sets ;aome break- 
fast.' some dess^, and sime 
mnwhtg rtia gaTP^ In mv view 
PaviUoh Is -the [.nicest but 
.Housekeeper's aind Creamwaie 
Service also has a gentle 
appealing EiigUshness about it 
- lovely plain cream pieces 
witii itiSt<xdoured«tees and a 
simple central mbtifl Tureens 
and serving dishes are gor- 
geous. 

PriCK rang e from £30 lOT a 
tea plate, to £35 for other plates 
whUea soiq) tureen is £110 and 
a vi^Eetable tuieen.£S3. 

' The ' complete ! range of 
Braithwatte and .Scott china is 
at 336: Kings Road, London 
SW3 

Ddnndi Seats IS the driving 
force behind Isis Ceramics 
which spedaOi^ almost ezclu- 
gjvdy in. blue glazes on white 
earthenware and now offers 
some seven diffoent pattons. 
Word of her work has already 
got out[ collectors' are ' begin-. 
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Prices for the bigger pieces 
may seem expensive £60 for 
a large platter. £50 for a colan- 
der bowl (which, incidentally. 
mflicpB a most wonderful piece 
for arrangiiig Qowers as well 
as fruit or v^tables) - but 
there are smaller thiin^ such 
as the hugely popular flower 
bri<^ which sell for about £30 
eac^ 

Readers are welccone to go to 
Dcdxjrah Sears*, stu^, an old 
Victorian workshop, at The 
Old Toffee Factory, 120a Marl- 
borough Road, Oxford 0X1 4 LS 
(teh 0865-722729) to see and buy 
the woriL She is open on week- 
days from 10 am to 4 pm but 
iinring December will be open 
on Saturdays as well A good 
range of Ceramics can be 
seen at The Graeial TradiDg 
Company, 144 Sloane Street, 
Tiondo" SWl, Thomas Goode. 
19 South Audley Street, Lon- 
don Wl, The Oxford Collection 
in cixford and Flemings of 
Richmond. 

Joanna Howells came to love 
rargmiffg in geueial - and blue 
and white in particular - 
when training to be a doctor at 
namhridg e. She used to wan- 
der around the Fitzwilliam 
museum and came upon the 
collection of Song porcelain. 
She, too, makes aU bw pieces 
Indtviduidly - each is thrown 
and then hand-painted. 

Her work is less delicate, 
more richly hued than the sub- 
tle pieces of Deborah Sears. So 
for there are just a few pat- 
terns - Heavenly Bodies, 
which besides its deep blues 
. ainn has 18 carat gold and bur- 
nished platinum. Hibiscus, 
which is more delicately hued, 
Seahorse amd Lilly. 

Prices range from about £60 
for a lamp base to £49 for a 
standard bowL A spectacular 
18 in bowl would be about £140. 
Joanna's work is stodied by: 
.the V&A shop at The V&A 
Museum, Brompton Road, 
South Kensington, London; 
Preston & BuHer. of Wimble- 
don, and New Moon of Bat- 
fleid. Ifortfordshire. She can 
also be contacted at her work- 
shcgs 2 Albion Square, London 
E8 4ES. Tel: 081-341-7306. 


H ackett man 

should be in clover. 
As from this week 
he now has his own 
complete gentleman’s outfi.t- 
teis where nothing jars (xr is 
out of place. 

There be can worshq) at the 
altar of tradition. Engiishness, 
quality and all those other 
values so dear to the hearts of 
those whose preferred style of 
dress owes nothing whatevca' 
to Armani, St Laurent or 
anything tbat could remotely 
be labelfod foshionahle. 

Ail the time-honoured 
products that Hackett man 
depends on are gathered 
under one rooL If it 
w^ aimed at any other sort of 
nhap (nie mi^t be be tempted 
I to call it a men’s department 
store but for Hmdsett man a 
gentleman’s outfitters sets the 
mood exactly - it is what his 
Trinii of dr^sing is all about 
Its location is sgtft on. too, 
right in the heart of Sloane 
gang PT territory, next door to 
the Slope's favourite shop. 
The General Trading 
Company, and around the 
comer from Peter Jones, 
epicentre of Sloane school 
runs. 

The opening of the 

flagship store (the store fo 
already operating but there is 
a b^ gUtzy opening next 
Thursday) is one big step 
forward in the devefopment of 
the Hackett brand. 

Ever since Alfred Dunhill 
perceived that Hackett was a 
brand with huge untapped 
potential - romoor has it that 
Lord Douro, Alfred Dunhill's 
chairman, is a r^nlar Ha^ett 
dresser - and bought it in 
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June last year, plans have been 
brewing. 

James Pow. the managing 
director recruited from 
Mufoerry, has no qualms about 
opening a flagship store in the 
rniiidTp of a severe recession 
flTiri sees it as the first step 
towards establishing a 
fUU-blown international brand. 

"There is a big gap in the 
market between expensive 
Savile Row tailoring and High 
Sfreet clotbes. 

*Xondon needs a rimplistic 
authentic gentleman's 
outfitters, a store with the 
fnpiing that Brooks Btos had 15 
or more years ago. We want it 
an to be quietly, authentically 
^th no pressure to 
buy, you will prol^ly mther 
like it all or dfoUke it alL 

1 believe firmly that the 
1980s were an over-fashioned 
Hma that people now want 
to get away from fri^ and 
hype and look for quality and 
value for money.” 

Those who know and love 
the Hackett style already will 
be aware that it grew out of a 
Love of the qualtties found in 
the best second-hand clothing. 

Ashley Lloyd-Jennings and 
Jeremy Hackett are two 
immaculately dressed chaps 
who could not find modern 
menswear with the qualities 
that they admired. So they 
started to manufacture 
menswear to traditional 
standards. 

The style of the new Hackett 
shop is a natural evolution 
from tbat. A sense of 
En^ishness is fundamental to 
the store. According to James 
Pow. 99 per cent of the 
produ^ are British-made. 


There will be a 
maderto-measure service In 
suits (which basically means 
mairiTig personal adjustments 
to ready-made clothii^) and a 
full bespoke service (prices 
around sdiout the £895 mariO- 
Thete wW be all the usual 
masculine appurtances from 
shirts to shoes and ties. Casual 
moleskin trousers for £55, 
tweed jackets, all made 
according to the stringent 
LLoyd'Jennlngs/Hackett 
standards, for abtmt £235. 

How ycHi r^ard those prices 
depends on where you 
normally shop those wbo. 
are us^ to Ralph Lauren 
prices win be imposed, those 
whose usual stamph^-ground 
is Marks & Spencer may find 
the prices ra^r a shock. But 
before you judge look carefully 
at the quality of the fobric and 

Qie wmWng. 


New to Hackett is a 
collection of. BagUsh-made 
leather goods (such as the 
black crossgr^ travel ^ving 
and toothbrush ease, 
photographed here top r^t), 
while those who liked tiie old 
barber’s shop in the Covent 
Garden store will be happy to 
know that a barber's shop has 
been reinstated at the new 
store. 

Hackett is not - and cannot 
be - to everyone's taste. If 
Armani, Paul Smith or Boss 
are more your scene you may 
find it a little too traditional, a 
touch dapper or fogeyish. But, 
for every man who longs to 
dress in a way that is above 
and beyond foshion and who 
just wants to put on his clothes 
and then foi^et about them, 
Hackett has a lot to offer. 

■ Hackett is at 137/138 Sloane 
Stre^ London SWL 
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Frem a large salaeUan q{ slripe(l,plaln and chaek, 
flne cotton popHn shirts with button dowm, 
cutaway and regular eeliars. 


Don*t 

foiget.. 


BUYING 

ORIENTAL 

RUGS? 

free 24 page 
guide to all the 
tricks of the trade 



to diange 
yourwatdi 
this weekend 



WOVEN AND FOULAKD SILK TIES 


A collection ol original colours and designs. 


SHIRTS .AND HOSIERY 
Available from our Sloane Square store . 
137-138 Sloane Straat and selected branches. 
071-730 3331 



Phone 

0275 333699 
or write to Scoll Walker 
The Lochnn House 
Chew SiokeBSlSSYB 


The PLEIADES Watch CoUecUon 
now available at: 

178 New Bond Street; London Wl 
Tel: 071-4935403 


MADE IN ENGLAND 
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HOW TO SPEND IT 

Workers prepare their 
French revolution 






m 


Y ou WOULD need to 
be a £airly assiduous 
follower of fashion 
to be absolutely cm 
fait with what it is that Woilc- 
eis for Freedom do. Among a 
small, select, and ioteEnational 
drcle, they have had a serious 
following ever since they 
launched their ISrst collection 
in 1985 and winning the British 
Desigi^ of the Year Aarard in 
1989 did them no harm at all 
They manage to produce a 
collection which does the 
almost impossible: it has 
English roots and international 
appeal. They manage to be 
Ei^lish without being either 
eccentric or going down the 
subtly updated classic route. 
Many of the fabrics are haM- 
dyed, hand-p^t^ or embrm- 
dered and this high class craft 
element imbues each garment 
with a quality that seems to be 
what the 90s consumer is 
looking for. there is a word 
to des^be their clothes, it has 
to be romantic, and if not 
romantic, whimsicaL 
They are most famous for 
their deliciously frilled or 
embroidered shirts and fans 
like the model Catherine Bai- 
ley collect them, buying each 
new design as it comes out 






Frances Mossman, deputy 
course director in textile mid 
fhshion at the Royal CoU^ of 
Art remembers when she Brst 
discovered them and how riie 
bou^t their fomous shirt . 
with the embroidered roses in 
every colour they did it in. 

"Tiiey have that nu^c thing 
of being romantic and classic 
at the same time. 1 ke^ an my 
Wmkers for Freedom clothes 
and when I bring them out 


watched other frimids of ours 
running big ad ftampafgng and 
film pc^iicdon coznpanies by 
telephoM and fox from thmr 
houM in France and we ra- 
ised we no longer had fo be In 
London to opeiate.” 

They are, they swear, not 
giving up defonU^ It is more 
a search for a way of 
living and working, away from 
the city. It is also, as many 
British designer have realised. 


Lucia van der Post on two English 
designers who are moving to France 


again find that they never look 
out of date." Paul McChfftney 
used them to design the 
clothes for his world tour. Jon- 
athan Price wears tteir suits 
when he is collecting awards. 

For fans of Workers for Free- 
dom there is both go^ news 
and bad. Hie bad is thm Gra- 
ham Fraser and Richard Nott, 
the duo behind the label, have 
closed their shop in S^o ("we 
were offered the kind of sum 
for our lease that we would 
have been silly to refuse”) and 
are moving their entire opera- 
tion to France. "We had 


about the only way of cracking 
the magic £lm barrier. 

"Somehow,” says Graham, 
"we have many successful 
des^ers who achieve £lm 
turnover a year but it is almost 
impossible to expandin the UK 
as there is no mflnnfar^iring 
base for designers of our kind 
of size. In Japan companies 
will willingly produce 60 
metres of a special fabric, here 
nobody is interested in any- 
thing but iai^ runs. If we 
want to expand internationally 
- and we do - we have to be 
able to farm out the manufao- 


turix^, the distribution and the 
seUing; which are not what we 
are best at in order to be able 
to concentrate on what we are 
best at which is the desigzdng. 
It is why des^mers such as 
Rifot Ozbek, Jasper Conran, 
Katharine Hamnett, John Gal- 
liano and Vivienne Westwood 
have had to seek managmnent 
skills and extra funds abroad.” 

Ihe winter eoUeetiou is in 
the shops, the spiing/suminer 
group goii^ into the shops 
after Quistinas will be the last 
coDectioii from Londrm. There 
will be a hiccup while they 
miss next winter’s collection 
and ’reassess designer cloth- 
ing; where it should be gmng 
and what it should be dc^.” 

The good news is tty** for all 
those who find Workees for 
Freedom prices (from, about 
£190 for a blouse to £400 for a 
jacket) beyond their means 
tiiey have designed a ^ulng/ 
summer collection for Little- 
woods mail order catalogue. 

ft will not be available until 
January, but in late Dcxsmber 
you can order a catal^ue by 
’phomng 0800^661156. Based 
entirely on black and white the 
most expmisive garment in the 
collection is £49.99. There win 
be handknits for £3469. 
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Trtw Huupini/9 

Romantie cavalier for evening. Slone wool jackel with buttons 
down the edge, £345, worn over a brown or charcoal silk 
organza blouse, £195. The zebra-print siHc pants in brown and 
Mack, grey and black, ivory and blade or ivory and stone, are 
£^5; the aidde boots, £8960 from Russell & Bromley, 24-25 
New Bond Street and branches 
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A whimsicalty hammed petal ddrt bi band-dyed black or 
charcoal sUk organza, 090. The stud vest is ta sffle crepe de 
chine, the.frill cardigun In black or stone Viscose, £175. 
Woifcers for Freedom dottles are available In Harrods of 
KnfghtabrIdge, London SWt, Liberty of Regent SbeeL W1, The 
Cfotfies Shop fn Wibnslow, Cheshire, Eva in Ipswich, Sufltolk, 
Hot^iers of Cbefteidiam and Tunbridge Welle and Image of 
Bath. 


Take a cheap 
plunge in the 
art market 


THE ART market may be in 
a state of disarray, g^dleries 
may be folding, artists 
wondering how to pay their 
bills, but somehow the 
CoDtempora^ Art Soci^ 
mani^es to iQject some fw 
and dash into the busioess of 
Investing in a little art. 

Other galleiies are poriier, 
other works ctf art finer but 
the Oontemporary Ait Sodety 
in its annual collaboration 
with Sainsbury's brings art 
right into the mainstream of 
ordinary life. 

For a start there axe the- 
prices. They at £100 and 
the maximum is £1,750, for 
lower than the prices in most 
of the Cork Street galierfes. 

There are the works of art 
- everything from ori^nal 
paintingR, tp drawings and 
sculptu^ There Is also the 
atmofifdiare - much more like 
a marketiilace than a hushed 
and pompow gallery. People 
come and people gO; pamKTigg 
go and are replaced by othet& 
Customers seem'to c(Hne from 
almost every w^ of life, teme 


are young; some are old and 
what wiany of them have in 
common is they have grown 
to like buying art this way and 
come every year. 

ff you have a fine and 
distingnished collection of 
ancient masters, this is not 
the place for you but for those 
wanting to know where and 
how to start buying there 
could hardly be a better way. 

Cemtemporary Art 
Society also runs a "CoUectii^ 
on a Budget” course for those 
interested in buying the works 
ofyoong. undiscovered artists. 
It costs £120 for six evenings 
and alms to give an idea of 
!mw to buy, what is available, 
to take th^ interested to see 
studios, auction houses, 
priih-makers and galleries. 

The exhibition is at Smith’s 
Galleries, 25 Neale St, London, 
WC2 from October 27 to 
November I, Tuesday to 
Friday, U am to 7 pm and on 
Saturday and Sunday from 
11 am to 5 pm. 
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DAKS CHECK 
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AS TEA AND 
MACAKOONS 




AND RATHER 
MORE COMFORTABLE 
TO WEAR. 


‘Hot Sbeet”, Oil on paper, by Mark CazaieL S845. 






In an English country garden, you*fe Just as likely to come acrost a DAKS check 
as you are to bump into a prickly bush or shrub of the genus Roso.The distinctive 
naturiil colours and clastic OAKS cut are always unmistakable. So too Is the relaxed, 
tight and airy demeanour of the hopelessly ovet^-pr/vlleged people Inside It. 


Transclenoe, a-«crean{wint by Alleen Quealy, £160. 
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FOOD AND DRINK 


Chateaux owners face a 


variable ’92 claret vintage 




T he 1992 red Bordeaux vin- 
tage will alnu^t certaiotv 
be variable. 1 cannot recall 
one more frustrating for 
proprietoTs, less agreeable 
to wrQiess or znore uncomibitable 
for the pickers bent double between 
the mu& vine rows. 

From September 28, when piddng 
of the Cabemet-Sauvigzfoa was gen- 
erally due to start, there was horvy 
rain following a hot, humid August 
By the end of September most of 
the earlierripenii^ Merlot was in 
the fermentation vats and every- 
where declared satisfoctory. In two 
afternoons a good average crop was 
pici^ aC Petrus; ftill-ootourad and 
very fruity. 

t^ter I tasted several vats of Mer- 
lot at Pavie and all had colour and 
fruit, though varying- A Merlot vin- 
tage will help St Emilion and Pom- 
erol. badly hit in last year’s frost 
The Cabernets were not fUUy rfoe 
and some growers panicked and 
picked early. The more sophisti- 
cated waited undl the second week 
of October. Mouton-Rothschild 
recruited more than 800 pickers. 

Twenty years ago these condi- 
tions, after a good flowering but a 


mi«»d summer, would have resulted 
in. at best, a moderate, irregular 
vintage, with a good deal of rot 
Since. e:q>ertise in vine^rd and cel- 
lars advanced greatly, and 
keys to success this year lay in 
spraying, summer pruning (vm- 
eUmffe verte) limited yields and the 
elimination of unripe or rotten 
^apes. 

Mouton-Rothschild spent double 
its budget for spraying, and Ziatour 


was as costly as the vintage itself. 

Moueis, which owns or mane^ 
12 properties, mostly in St. Emilion 
and F^end, employed 62 people 
for 25 to perform this dellcsde 
ta^ and La Mis^on-Haut BiiOQ 50 
for more than two weeks. Yields 
were pared with more Important 
diate^ making less wine around 
45 to 50 hi per hectare. Cb Maigaiac 
produced only 38 hi per hectare - 
the lowest in recent years. 


Edmund Penmng^Rowsell goes to Bordeaux 

to assess the year in the vineyards 


sprayed no fewer than St times 
Instead of the normal 12. 1 saw 
truck fUUs of bealtt^, sweet gr^ies 
in the cellars. 

Thinning the bunches on the vine 
was almost unknown ten years ago, 
but this year Professor Pascal 
Ribereau-Gayon, head of Bordeaux 
University’s ooiok^ical department 
said: “The great difference is 
between those who thinned and 
those who did not,” Thinning is an 
expensive business whUfo some said 


Although the overall quality of 
the vinta^ will not be clear until 
after the winter, and blends are 
made for the grand vin, it will 
surely be a saleable one so long as 
prices reflect the vint^’s size, the 
existence of large stocks of unsold, 
unconsumed claret throu^umt the 
Bne-wine drinking worid, and Qie 
recessiozL Prices must be at least 10 
per cent lower than the I99l’s - 
and they were down by 15-20 per 
cent on the I990’s. Some Bordeaux 


merchants suggest that the first- 
growths, whi^ set a broad scale of 
prices for lower levels, should come 
down from their 1991 FFrlGO a bot- 
tle to FFtl20 or even to FTrlOO, and 
leading swmods to 

Eiowever, these can be no reason 
for eonsusmts to buy flie 1992 dar- 
ds en primeur. In a variable vin- 
tage we eas affiad to wait two yems 
until file wines are in bottle: 

There win be great i»essure on 
all but the most popular growths 
and merchant to en primeur. 
’Hiey despetatdy need ca^ espe- 
dally aftm: the relatively small, dis- 

para^ but oncforvalaed 1991 vin- 
tage. (tee wen esfablidied Bordeaux 
bouse that sold FF]:20m of the 1990's 
en primeur disposed ttf mdy E^lm 
of the 1991s. 

Nevertheless, although the Bor- 
deaux wine world is in difficulties, 
in the 12 months ending In August 
red Bordeaux sales were down only 
4 per cent on the year, and total 
exports were actually 2 per cent up, 
although British imports were 4 pw 
cent down, albeit 13 per cent up in 
value. The good news is that Qie 
19^ dry wUtes are excellent, and 
the crop is the largest since 1979. 




















PtA-bodle^ eceeatrie and amusing. No, not a secoml-groirili darol but RMpb &o » damifs Ogbl-baartad look al the wbie 
world in Mo nowly-publlslMd book 7bo Grapes of AaJlpb (Bory Pratt CISAS, 284 poga^. Stoadoim’s highly hnrentlvn 
WuslratleM can be eeen at the Rcqnl Pestivai Han Fogrer Gaflaitas, Level S^ unOI Novaoiber IS 


Eating out in Berlin 


Appetisers 


Why it pays to have catholic tastes 


A GLANCE at the latest 
edition of the red Hichelin 
guide to Germany quickly 
reveals the Inequality: all 
those stars seem to have landed on 
the Roman Catholic parts of 
Germany: Bavaria. Baden and the 
Rhineland. 

As you approach the old frontier 
between east and west stars disappear 
from view and the oi^ gap in an 
odierwise dense cloud is west Berlin 
where you will find a modest tally of 
four one-star restaurants and even 
one two-star Roctendorfo, which is, 
sadly, miles out in the sticks in Waid- 
mannslust 

There may be few stats but there 
are plenty of places to eat This profu- 
sion dates from the time when Berlin 
was a fun-loving island set in the 
grim eastern ocean. 

People wanted to eqjoy themselves 
often and it was more important that 
Che restaurant was reasonably priced 
and lively than the chef should have 
had pretentions to haute cuisine. 

There are still more restaurants in 
Berlin than in any other European 
city of comparable size; places repre- 
senting pretty well every food culture 
under the sun. 


Giles MacDonogh samples the Bamberger Reiter 


The variety puts even London to 
shame One nifdit you will eat Italian, 
the next, Greek. TTie day after it is the 
turn of the Yugoslavs, the Spanish or 
the Argentinians, the Indians, the 
Chinese or the Frracfa. 

There is a Kurdish restaurant in the 
Uhlandstrasse but given the pli^ of 
the poor Kurds 1 have never had the 
courage to try it Natorally there are 
plenty of German places, most of 
them insphed by south German mod- 
els. 

In terms of typical Berlin food there 
is Hardtke in ^ Meineckestrasse (tek 
681-98^, if yon foel like a mountain- 
ous ES^Kin <poi^ knuckle) or a groan- 
ing Schiaduteller fa plate of sausE^es 
and pork cuts). 

In the Mommsenstrasse there is 
even an east Prussian restaurant 
called Maijellchen (883-2676) where, 
after your Bonigsb^er Klopsen 
(meattolls) or Sehiesiseftes Hintmel- 
Tddt (meat-filled dumplii^) you may 
soothe your stomach with a tot of 
Barenfaing (literally bear-trapper) a 
honeyed liqueur schnaps whi^ used 
to serve as central heathy in that 


now vanished corner of Germany. 

The one-star Bamberger Reiter in 
the R^ensbuigerstrasse no 7 (tel 24 
42 82) serves a refined modem cook- 
ing with some inspiration from south 
Germany and Austria. Dorothea Rane- 
buiger is'Austrian and she is quite 
hap^ to tell you as much you have 
not gleaned the buA from the indica- 
tions on the menu and wine list. 

The Bamberger Reiter is in a quiet 
leafy street in the centre of west Be^ 
lin. The restaurant is on the comer of 
Bambergerstrasse, hence the name 
alhifHng to the foinoua horseman hi 
front of Bamberg Cathedral 

The restaurant is small and 
comfortable. Many of the diners 
appear to be regulars who are 
prepared to put up with foicly hefty 
prices to eat at one of the few 
top-dass restaurants in Berlin. The 
menu is short with a couple of 
copious set menus; one with six 
courses, the other with seven and 
available only if tiie whole table takes 

It. 

As a starter, some roast quails’ 
breasts came with a chunk of battery 


foie gras set on slices of marinated 
celeriac. This was rather more 
exciting than some marinated wild 
salmon where the chef had gone 
overboard with the limes in his 
vinaigrette. Fbr a littie over £10 a 
feuilletee of foie gras and truffles on a 
bed of spinach iras exceedii^y 
generous given the amount of black 
truflles which bad gone into it A 
tomato consommd with a cottage 
cheese dumplii^ was another dish 
betraying Austrian influence. 

Pi^on breasts are a house 
spedality. On the night I ate at the 
Bamberger Reiter they were didied 
up in savoy cabbage a that the 
French cuisine rustique had also 
taken a grip of this Berlin cjtef, 

Veal fiitet was served with shitate 
mushrooms and a dauphinoise . of 
potato^. Z was a Uttle dteappointed at 
the farmed mushrooms; especially 
when there were so many good wUd 
mushrooms available in the shms. 

The cheese was also a 
dis^pointment everything had been 
stared too cold to ripen and tiiere was 
nothing out of the ordinary. Perhaps 


this is yet another sign, of Frau 
Raneburger’s origins as cheese is one 
of the saddest areas of modern 
Austrian gastronomy, ruined by a 
combination of fussy state 
interference and obsessive 
pasteurisation. 

Puddings are a better beL There 
was a delicious apricot dumpling with 
a praline ice and some plnm tart wifii 
vmiilla ice; followed, as ever, by more 
petits fours than one might advisably 
eat 

The Bamberger Reiter has a good 
wine list which is particularly strong 
on Austria, with excellmit Gruner 
Veltliners and Rieslings from the 
Wachau and Blaufrankisdr red wines 
from the Buigenland. 

Ordering Austrian wines is tbe way 
to Fbau Radebuiger’s heart At the 
end of the meal she came up beamii^ 
and gave us a glass of lovely 
(Austrian) apricot schna^is. Clearly, 
wbea it comes to eating out In Berlin, 
it pays to be catholic. 

The Bamberger Reiter menus cost 
DM115 (£46) and DM155. A la carte 
you should assume at least £60 a head 
with decent wine. For half the price 
you can eqioy the Raneburgers’ food 
in the bistro at the same address. 


Weekend wine 
bargains 

T ms IS the weekend Le Crocodile (tel 88.S2.13.Q: 
to buy bottles from Strasbouq; h^ just compl 
this year’s winner of a two-week stint at Le Son 
the WINE magazine the restaurant at the friteri 


T mS IS the weekend 
to buy bottles from 
this year’s winner of 
the WINE magazine 
Wine Merchant of the year 
title, Whitbread's Thresb- 
er/Wine Rack/Bottoms Up 
group of wine shi^e. 'Hiey me 
I offorh^ a full 20 per cent off 
any 12 assorted bottles of wine 
or diampagne, and 10 per cent 
off any six bought this vreek- 
end. Take advantage with fiueir 
best lines such as fSne Zind- 
Humbrecht Alsace whites, 
siQierior (Taliforuia Saintebury 
Chardonnay and Pinot Noir, 
clichd-defyiog Spanish white 
Alhaiifio Lagar de Cervera and 
Drappier champ^ne. which 
n^d come,to £lLld,.a bottle 
asp^dfamixeddoz^ Jan- 
as Robinson 

aaa 

Autumn is fast becoming the 
season of the international je^ 
setting chef. 

Emile Jong, chef of the 
threeatar Michelin restaurant 


MEN ! ! ! 

NEED EXTRA CASH? 

We will sell your unwanted designer clothes quickly. 
Best prices obtained. 

Good condition essential. Collection service. 
Phone Paul at Dynasty Man 
081-994 4450 
10.30 am/dpm Mon/Sat 


The fight for 
America’s 
stomach 


^ The people who need exercise the 
most have the least time to exercise. 


Nicholas Lander considers 
different US food lobbies 


I>usicr you aru, the more tired 
you got. The more ciiud you get the 
more suvssed you feel and the more 
your perfonmince suffers. 

It's u vicious circle, unless you 
exercise regularly. experts agree 
that nu form of exercise is more 
effective at raising stamina than cross- 
country skiing. 

ExerSkier™ by NordiCTrack 
duplicates the cross-counixy skiing 
miMion to provide a better 
e;\rdiovuscutar workout than 
bike.s, rowers and treadmills. 

Wicli only throe. 20 minute -workouts 
per week, you’ll feel stronger, more 
alert and less stressed. 

So call NurdicTrack. Because by 
(he looks of your schedule, time 
isn't on your sidci - ■ . . 


D <^ - — -f 
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W HAT does the 
future hold fbr 
food In the US? 
Like the presi- 
dential electiou this is a thiee- 
comered contest Weighing in 
as the heavyweight, in terms of 
resources, clout and geographi- 
cal spread, is the test food 
movement. Its advance is 
remorsdess reaching even the 
yoni^ast generation; pre-pack- 
aged meals which your child 
can cook in the microwave and 
eat in front of tbe television. 

TTte newcomm: to the contest 
is represented by those who 
advocate diethig as a way of 
life. This group has become 
prominent in the G^t against 
obesity. But it also has support 
from the neo-prohibitionist 
movement. Tbe group manages 
to portray food and drink, espe- 
daily alcohol as the enemy. 
Bad^ by w^tiiy individuals 
and institutions, the group has 
bought considerable time on 
radio and television to pro- 
claim Us views. 

Finally, somewhat battered 
bat still fi^iting, Is a group 
which has prospered signifi- 
cantly since the early 1960s 
when the US woke up to the 
potential pleasures of good 
food and wine. It consists of 
food prodneers, chefo and res- 
taurant owners, wine makers 
and critics, food writers, feno* 
ers and the interested cou- 
I sum«r. 

Its figurehead, Julia Child, 
now 80, was recently in 
London. Child is as inqpceing . 
now as she must have been in 
1961 when she became Amsr- 
lea’s Best televimon cook. She- 
has a ready smfle and a sense 
of frm t^ belies her age and 
the gravity of her message. 
Today, Child believes, there 
are so many eonflieti^ and 
confusing reports of what is 
good, or. bad, to eat that 






BO-day in-bome trUuM 
2 year guarantee! 



£ 'xarS!aef‘ 

^t^birftordksnrac 


w ^t^byfitordksnrack 

Total-Body-Fitness 

Nonlkfriad (U.K.) lid. • Dept # mj2 
113 Itegem StR.x:( • Lestmiogion Spa 
. : Wa{wiGl£fiiim*CV32-iNU 
Td- 0926 430090 FAX; 0926 470811 


iNi4 i null inkT-nillriuiicHi, nilkv jn anilKailonfiirJ IkikIbuv. 
U lW^.V(iKficTrjc4(l'.K.l(id ACNtGiMptHiy. 


□ Please send nw a free brochure. 

□ /Usou free vkitiotape. QVFiS PAL 
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Pent Cock* 


Tcicplioni! (' 


Americans are in dai^r of 
associating nutrttiou wito guilt 
and devefo^ng a genuine fear 

food. 

In file forthcoming contest it 
would be fooUsh to uaderesti- 
mate the melfie M Child and 
her younger disdj^. It is for 
too to see her as just 

a succra^ cookery writer - 
her books have sold in millions 
all over the wmld -Child Is 
also one of the oo-foundets of 
tbe American Institute ttf Wine 
and Food which, via demon- 
strations by professional cbe&, 
seminars and a quarterly nu^- 
azine, establisbed (xmrider- 
able support across the US. 

Recession and Increased 
state taxes on the California 
wine producers, file institute’s 
biggest financial supporters, 
had weakened the ingrifaite but 
it. has eme^d r^uvenated 
after an orgsmisational over- 
haul. Child seems confident 
about its future. 

fri an outline of the group’s | 
strategy she said it was 
important to admowledge the 
dangers of excess, be it in 
alcohol or cream, and preach 
moderation. Secondly, she felt 
it was tbe institute’s duty to 
bring the ^n back into 
coofc^ and eating and, most 
importantly, Chfld h(^ to see 
off the opposition by 
contintUng to place a strong 
emphasis on eAiratiiig people 
ab(^ food. 

The masters degree in 
gastronomy which she has 
helped to establish at Boston 
University will she hopes, be 
the first of many. 

■ The American Institate of 
Wine and Food. Suite 700, 1550 
ftyant Street, San Francisco, 
California, CA 94103, tel 
415-255-3000, and now with a 
British chapter at 114, 
Marylebone Lane, London 
WIM 6BH, tel 071-935 3503. 
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Le Crocodile (tel 8832.13.02) in 
Strasbouq; bra just completed 
a two-week stint at Le Souffle, 
the restaurant at the friterCon- 
tinental Hyde Park (071-409 
3131) and BiQchel Lonain from 
the simiterly rated A la C6te 
St-Jacques in Joigny 
(86i3fr9.70) has just been at Le 
Meridien on Piccadilly 
(071-734^000) to put the finish- 
ing touches to the menu on 
which he acts as (y^ngnltanf- 
Hot on their heels comes Ken 
Horn to tbe T-anghawi Hflton. 
Ife will be cooking there from 
November 6-lS but, such Is 
Horn’s popularity, that those 
keen to sample his indiridual- 
Istic style should book eaily on 
071-636-1(100. Nidwias Lander. 

oao' ■ 

The phrase “wine club" is 
often a eimhemism for extra 
profit mar^ but tbe BACUP 
Wine Club was set up specifi- 
cally to generate funds for 
diarity. The British Associa- 
tion of Cancer United Patients 
provides support to cancer suf- 
ferers and their femilies. a 
hmg-oervh^ wine merchant so 
appreciated BACUP's work 
daring his iiloess that he insti- 
tuted the BACUP wine Club, 
seOing 10 different but reliable 
wines delivered by the dozen in 
aid of the oetebri^ sponsored 
charity. The prices are so rea- 
sonable fiiat one almost has to 
double check fiiat cases con- 
tain 12 and not six bottles. Just 
£3135 win secure you 12 bot- 
tles of Sir Dirk Bogarde’s 
favourite, a 1990 Cotes-du- 
Rhone, while a 19W daratfrom 
the cotes de Bou^ is £46.75 a 
dozen. Delivery is friee for five 
cases.or more; £7.50 for smaller 
orders. Fbr more intoimarinn 
tel 071-6969003. JR. 

□ □□ 

At the newly-opened Ran- 
some's Dock rrataurant in Bab 
tersea, south London 
(071-223-1611) there is a week- 
day set price lunch at £10.50 for 
three courses. Its Sunday 
brihteh menu Includes smoked 
haddock kedgeree (£4.50), roast 
dudt with apple sauce (£8.50). 
lambbuigers, rocket salad 
diips for the childien (£5.75) 
and treacle tart or baked 
apples (£295) as pudehngs. NL 


JuOa Ctiild: 6ft 2fn Ia8 and «i higwslng flgiira 


Sotheby’s Sale of Fine & Rare 
Wines, Spirits S’ Vintage Port 

WEDNESDAY 18th NOVEMBERai t0.S0aiii dfSJOpm 



Laiumu-n*rier Gtand Sitde, magmtms offabuima 
^taotesefAism^^umtChampt^.fuweUasSaloniSSg. 
1961, 1966 end 1969. Wb ere alto detigkiad to be 
i^mgpartofLerdRsmifj'itdlairotBneilmds^ani 
a fan idttiiae ^ priaau attars. 

Stuff IVf t: Moioaea firioate cdlarfroof Htadiafton Hitt HalL 

Next Sales: 20th January 1995. 17th February 1995. 
Aunimn Wine Seminars: 

SnU November, l6ih November d^SOth November 

Tb Older aital^ius.£7 tine. UKpffpXpieesttd^haat 
t02Hi 341043 tptotagnfeTenantaiber IV///F7: 

Atfimis; Serena SuidiOc MW, Stephen Mould 
or Midiad Ivgsin, Sotheby's Wine Department, 

5 Albion Wharl Hester Road, LooilonSW II tAN 
Ttiiphoiu: (071) 934 .'i2K7 
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FOOD & DRINK 


i j 


Grand Hotel 


Hobbling but still happy 
in Hong Kong’s finest 


H otel INSPECTORS and 
travel writes are con<. 
tinually searching for 
new of putting the 
top hotels of the world to the test.' 
S(me years sga a . Sunday paper 
sent reporters to London's -most 
expensive hotels and fiemaynAy? a 
manual typewriter at 2am. 

My way of putting the Mandarin, 
Hoi^ to the test was more 
original, If siightly more painful. 
When I arrived on my first ni^t 1 
was having trooble waDdng owing 
to a ripped muscle. At a.36 am the 
following morning 1 was lying In 
the doctor's office on the second - 
floor of the hotel awaiting a miracle 
cure and the end to my distress. 

The rest that day was spent in 
a lonely but very comfortable bed- 
room lookii^ out, whra the rain 
allowed, at the Hong Kuxog dub and 
the hy^tic harbour. Early, even- 
ing I was ready for a gentle stroll 
and immediately appreciati^ the 
Mandarin's two most coveted assets 
- its staff.and the hotel lobby. 

Rrst,' an. assistant manager then a 
duty manager came td' akk about 
my health. During the rest aS my 
stay 1 was continually iminessed by 
a level of service that numaged to 
be prompt and protesstonal, polite 


and yet friendly. The hotel's man- 
agement structure - an Italian gen- 
end manager. Chinese and Euro- 
pean line management, including 
one Nmnv^ian and the rest pre- 
dominantly Chinese and F^lno - 
may be unusual but it is highly 
eShctive. 

The lobby itself is not large, only 
3.000 sg ft, with a raised area the 
same rize comprisii^ the Clipper 
Lounge, but it is THE place to view 
le tout Honp Kong. Conveniently 
located opposite the Star Ferry it is 


and. with only 25 floors, petite (the 
Crows Plaza nearby, soon to be the 
tallest building in Asia, b^ts 
Viewed from an incoming Star 
Ferry it looks squat, almost fat, but 
very sa:ure. 

These external charaeterlsties are 
mirrored internally. When the Man- 
darin was built land in Bong Kong 
was less valuable than it is to^ 
and the internal walls, a generous 
3R thick, keep out the noise from 
nei^ibours arid plumbing. However, 
they also preclude drastic ehangg. 


Nicholas Lander puts the Mandarin to 
the test and comes up smiling 


not imly the entrance to the hotel 
but also a thoroughfare between 
Connau^t and Ctaater Streets. 

The lobby monitors those who 
have just come from Kowloon as 
foey scurry to their offices in the 
Central District and many more 
.who call in for a relaxed drink 
before the boat home. It is a canvas 
for the guests to decorate and 1 sat 
down, and stared unashamedly. 

The Mandarin - built in 1963 - 
is andent by Hong Koi^ standards 


In 1963 bidets and separate showers 
were unheard of and, although no 
five star hotel would be without 
them today, this internal sc^dity 
still precludes their Introduction. 

The Mandarin management 
seems acutely aware that its cus- 
tomer profile is changing. The 
quintessential Mandarin guest of 
the 19606 and 1970s was invariably a 
businessman who bad time for all 
the hotel’s services. Today's busi- 
ness traveller - youi^r and with 


less time - wants shortcuts not ini- 
tially part of the hotel's malmup. 

Hence the somewhat incotmous 
appearance among the Floris collec- 
tion in the bathroom (sadly, no nafl- 
bnish) of a packet of soap flakes 
and an etf tgrtHflh ii* drying line for 
those who cannot take advantage of 
one of attractions of travelling in 
the Far East - the laundry service. 
And there is still a 24 hour room 
service, although there is heated 
discussion among the hotel manage- 
ment as to whether an electric ki^ 
tie and instant tea and coffee in the 
rooms would not go against the 
Mandarin tradition. 

But in Hong Koi^, with an indig- 
enons population of S.6m and 
120,000 visitors a week, the bed- 
rooms are culy a small part of an 
hotel's raison d'etre. Bv^one eats 
out, and the hotels have not turned 
their back on non-residents, as is so 
often the case in London, but 
instead have converted ^ir restau- 
rants, bars and public areas into 
bust^ meeting places. 

I never saw the Mandarin’s Coffee 
Shop quiet or the Clipper Lounge 
wit^t a small expectant queue. In 
its ten food and beven^ outlets 
the hotel serves more than 3,000 
meeds a day. More than 60 per cent 



Pretty in pastel: one of the Mandarin’s bedrooms 


of the hotel’s 960 staff are involved 
on this side of the operation and 
ih&e is a tastefol attention to detail 
- even mundan e momlng cereal 
becomes a delij^t when served with 
fresh papaya. My only culinary dis- 
appointment was the hotel’s Chi- 
nese restaurant, the Man Wah, in 


spite oi its exciting close-up views 
of the Bank of R hina and HonidK>ng 
and Shanghai buildings. 

I knew it was time to pack my 
bags when the Mandarin lobby 
to work its magic on me. 
Walking out of the hotel’s Business 
Centre I bumped into a friend from 


the North of England whom 1 see 
but once a year - at a wine week- 
end in the Hi^ilands of Scotland. 

■ The Mandarin, 5, Connaught 
Road, Central, tel 522^111, fax 810- 
6190. Rooms from HR$2,000 plus 
sales tax and service. 


Cookery/ PhiBppa Davenport 

Why it’s time 
to get back 
to basics 


B ritish s umm er time 
ends tonight and win- 
ter'officiaUy begins. 
As the days draw in 
our need for comfort foods 
^ows stronger. Now is the 
time to go taud: to our roots, 
and etyoy the best of British. 

My recipe comes from 
Arabella Boxer’s BooA of 
EngtiaH Food (Hodder & 
Staunton £1799), a captivat- 
ing mcploration and celebration 
of the flowering of English 
cooking in the 1920s and. 1 
rejoiced in this book when It 
was published 1^ year. Just 
recently it has won Boxer, 
most deservedly, the Michael 
Smith MacaHan award for fine 
writing about British food. 

My second recipe is taken 
from a book to be published in 
paperback next week, Jcamifer 
Brennan's Curries and Bugles 
(Penguin £1299). An affoction- 
ate portrait of lives and foods 
of the British Rqj, this volume, 
like Boxer’s, is a well written 
blend of hi^ry, anecdote and 
retypes. 

ROAST HAUNCH 
OF VENISON 
(senes 8^ 

While young roe d^ may not 
actually need marinading, In 
this recipe the marinade 
becomes of the and 
forms tiie basis of tiie sauce. 

5-6 lb baadcb roe (or fol- 
low) deer; 6 table^oons (dive 
oil; about K pt chicken steely 
z teaspoon ffonr stirred into K 
pt somed cream. 

For the marinade: 1 onioig 2 
shallots; 2 garlic cloves; 1 
large carrot; 1 edery stalk; a 
tablespoons olive oil; 1 bottle 
red wine; 8 large parsley 
sprigs; 8 Uaifo peRpexconis; 8 
juttlpw bentes: 2 Iraves. 

Slice. the marinade v^ta- 
bles and cook them in the (dl 
for five minutes, stirring now 
and then. Add the ramaining 
marinade ingredients plus half 
a tablespoon of sea salt. Sim- 
mer, covered, ibr 45 mfoutes, 
then cool. Pour the 
(unstrained) marinade o^ the 
venison. Leave for one to two 
da^ in a cool' place, turning 
the meat twice a day. 

When ready, drain' the 
haunch and dry it- Discard -tie 
marinade herbs and lay the 
sliced v^ntables in the bottom 
of a roasting tizL Rub the 
haunch with 2 tablespoons 
olive oil and lay it on the 
v^tables. 

Roast for 20 minutes at 426 F 
(220 C) gas mark 7. Reduce 
oven temperature to 350 F (180 
O gas mark 4 and roast for 20 
minutes per pound in afl. Once 
the meat has gone Into the 
oven, warm 'A pt of the 
strained marinade with 4 
tablespoons olive oiL Once the 
oven heat has been redoc^ 
start to baste tte meat with 
this mixture. 

When the joint has finished 
cook^, transfer it to a serv- 
ing (U cover loosely with ihtl 
and a thick towel and let it rest 
for 20 minutes before carving. 

Now make the sauce. Process 
the vegetables from the 
roasting tin (except any that 
are burnt), adding the juices 
from the tin and some chicken 
stock - enough to make about 
% pL Add the smoothly amal- 
gamated sour cream mixture 
and process again. Strain and 


reheat, seasoning to taste and 
stfrring constantiy. Simmer for 

3 to 4 minutes then pour the 
. sauce into a heated Jug, and 

serve with the venison and a 
puree oi mixed root vegetables 
and some Brussels sprouts. 

BRAiSEO VEALDfTHE 
MOCrOL MANNER 
(serves 8) 

For the marinade: a boned 
shoulder or.i^e^ weighii^ 
about 5 lb; 6 oz plain yc^iort; 
1 lai^ onkm. chopped 2 Indi 
gingmr root, chit^w^ 1 gariic 
dove, gmiwhpii; a piwiph of saf- 
fron soaked in 2 tablespoons 
warm mUk; the zest of half a 
Iraion. 

For the stuffing and cook- 
ing: 4 tablespoons or clax^ 
ifiM batter; 6 oz hmg grain 
rke, washed and drained: 2 
nuih cfamamoB stfofc; 4 (dovei^ 

4 cardamom pods, exusbed; ift 
teaspoon fireshly grated nnt- 
megi K teaspoon ground tar- 
meric; 9 fl oz chicken stock; 2 
oz sultimas; 4 oz shelled idsta- 
diios; 8 baby white onions; 

pt double cream; tiie Jnice of 
. half a lonun; 2 tablespoons 
(dumped parsley. 

Lay the veal fiat and cut a 
deep, horizontal pocket into 
the inside sorfece of the meat. 
Process the yoghurt, onion, 
ginger and garlic until smooth. 
Mix in the saffron and Us liq- 
uid, the lemon zest, 14 tea- 
spoon salt and K teaspoon 
freshly ground black pepper. 
Turn -Che veal in the mixture 
and leave to marinate for at 
least six hours or overnight 
Meanwhile, prepare tiie stuff- 
ing. Saute the rice in 1 tables- 
poon ^lee until the grains are 
white and opaque. Add the 
spices and stir Eot one minute. 
Add the stock, sultanas and 
half tite nuts. Cover and sim- 
mer for 15 minutes or until all 
medsture is absorbed and the 
wliu^ spices lie on the suifoce. 
Discard the cinnamon and 
cloves. 

Drain the veal, reserving the 
marinaiie and Stuff the pocket 
with tiie rice. Lay any surplus 
in the of the piece of 

meaL Roll up the veal tightly 
and secure with string. 

lightly brown the joint , in 2 
tablespoims ^lee in a flame- 
proof casserole. Pour on the 
reserved marfnatte, cover and 
braise at 350 F (180 C) gas 
mark 4 for 214 hours, or 25-30 
minutes per pound of meat 
Twenty minutes before the 
veal is zemty, place the onhms 
round the meat. Cover and 
cook for 10 minutes. Remove 
the onions and keep warm. 
Cook the veal for a further 10 
mimites without the lid. 

Lift the veal on to a aerfing 
platter and keep it hot in the 
switehed-off oven. Place the 
casserole over moderate heat 
and reduce the gravy until 
quite thick, stirring to prevent 
burning. Add the cream and 
stir over low heat until the 
sauce is the consistency of 
thick custard. Add the lemon 
juice, season and pour the 
sauce over die veal 
Crush the remaining pista- 
chios. Saute them quicl^ in 
the last tablespoon of ghee and 
sprinkle them over ^ veaL 
the onion in parsley 
to them green caps. 
them round the meat and 
serve. 
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Nuremberg: a 
town that hid 
its shadows 


T he lady at the 

hotel desk looked 
blank. “Where 
were the rallies 
held?" I asked 
again, “the Narembe^ ral- 
IteST 1 feU Ute Basil f^wlty. 1 
had vowed not to mention Qie 
second worid war or Hitler, but 
had a dreadful feeUng I was 
about to do so. Fins^y she 
flailed an arm crossly in an 
easterly direction - with a lit- 
tle coaching she could play 
Sybil Fawlty - and said some- 
thing about a fiMCball stadium. 
Hopeless . . . 

I had driven into Nuremberg 
on my way from Italy to 
Prague. I needed a stop-over 
and the road signs had stirred 
In me a terrible cuiiosi^. Out 
there on the A-bahn, Wagner 
Qoated into my head - “0 
Nilmberg, to alte stadt" - 
and I fantasised a town fiiil of 
wise old cobblers singing 
through mulUoned windows. 
Then, with a change of octave, 
the music of evil took over, no 
le^ fascinating. Hiis is the 
town where a madman 
licensed by 60m people barked 
down a banner-lined avenue 
while the world skidded 
towards Doomsday. 

“Ze stadhun, Ja," said Frau- 
iein Fawlty, seeming finally to 
understand. “Ze parkplatz!" 
She was still waving an arm at 
fire non-muQioned window of 
my edgeK)f-town Novotel in a 
way that baffled me, so 1 
decided to go for a walk and let 
my feet lead me. I followed a 
busy peripheral road that 
curved promisin^y towards 
distant roofs and TV aerials. 
After 10 minutes I found a 
parking area to the left that 1 
could cross towards the dty. 

But there was something 
suspicious about this space. A 
mUe loi% by 70 yards wide, it 
was a lai^e rectan^e paved 
with concrete slabs, marked 
here and there with formal pat- 
terns. On either side, half-eaten 


by time and encroacmng trees, 
were battered stone steps that 
suggested bygone spectator 
stazids. A few equally battered 
cars and vans were parked at 
the edges of Uiis giant avenoe, 
beside whidi gyisies and gas- 
tarbeiier fainilies were cooking 
meals. 

Further down the avenue I 
saw the tell-tale signs. This 
1005 the site of the Nuremberg 
rallies, and after the shock of 
realisation I inwardly cheered 
the fad that it is now id^ 
over by accident, if not 

rfftcig n - to an 

ing inter-racial dereliction. 
What would that arch ethnic 


Nigel Andrews 
searches for 
traces of an 
infamous past 


deanser think d all Qie non- 
Aryans now barbecuing their 
kebabs on his sanctum sancto- 
rum? 

Walking on towards the dty, 
you see more evidence: the 
absurd and hideous Eongress- 
bau building, a Nazi version of 
Rome's Colosseum (used today 
for littie but pop concerts^ tar- 
ther off, the Stadion, now 
changed from a meeting-place 
tor the Hitler Youth into the 
HQ of Nuremberg Football 
Club; to the north, the mins of 
the ^pelinfeld, a time-warped 
collage of terraces and towers 
commemorating the glory that 
was Albert Speer. 

The ^lost of Hitlcw is every- 
where in this bombastic sha- 
dowland. As Leni Riefensti^’s 
autobiography lately showed 
us, the Nuimrtoei^ tsdlies were 
Hollywood come to Bavaria. 
Si^ years ago she was here 
with her Puhren camera in 
band, purring up and down the 
giant steel flagpole in the 


hydraulic lift Speer had 
designed specially for her. Tlie 
result, Riefenstahl's feature- 
length record of the Nurem- 
berg rallies, Triun^ Of Ttu 
is still tiie most chilling 
pies^ any ever bad from 
a director workii^ hand-in- 
^ve with, a dictator. 

By now the casual visitor 
feels he has strayed into an 
episode of The Tailighl Zone. 
Hovi to return to reality? 
Crossing tiie Loitpoidhain, the 
city park dotted with further, 
more neatened remains of the 
Rtich, I passed a b^ modem 
budding with wticoming lights 
winking throu^ small ground- 
floor windows. pntoahly a 
hotd. I peered into one win- 
dow. A dozen men and women 
in mediaeval dress were clink- 
ing goblets while a harpist 
strmnmed an instrument 

Still in The Twilight Zone. 
But 1 soon discovered that this 
was the Mastersingers Hall, 
where mediaeval gear is no^ 
maL Indeed, you would proba- 
bly be thrown out if you did 
fiot come dressed as Bva, Sachs 
or waither Von StoMng. Not 
far away, if you are a stickier 
for tiie r^ thi% is the gothic 
church of St Martha which 
served as the oi^hml Blaster 
singers HalL 

By now 1 had had enough 
through-the-looking-^ass ea^ 
riences and was becoming 
interested .in a through-the-res- 
taurant-door experience. Nur- 
emberg abounds in Bavarian 
eateries where steamy excess 
is the by-phrase. Meeting up 
with a (3ennan friend, 1 ate at 
a tavern where mein host piles 
one’s plate with enough grilled 
meat to sink a U-boat Sau- 
sages, chops, liver, kidneys, 
steaks, more sausages, all 
washed down with a large 
stein of cold Heineken. 

Now it was mid-afternoon: 
time to see the Old Town. Nur- 
embe^ was badly bombed in 
January X915, so much of the 
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Ktoerburg (totlle hi Nuremborg: a rare )ewel hi a largely restored town 




“Alte Stadt” serenaded by 
Hans Sachs has becm restored 
or re-touched. This may 
explain its dinky feel. Con- 
toured in little hills and dips 
with Jewel-like Gothic 
churches nudging half-tim- 
bered houses, and the canal 
living a winsome reflection to 
wiilow-tined mansions, it all 
seems too good to be true - 
like a theme park sector. 




marited “GermanylaDd.’' 

But there are real Jewels 
here among the mock-ups. 
Albrecht Durer's house, 
authentic to the last exposed 
beam, leans imitii^ at the 
edge of a picturesque square, 
requiring you to enter and 
admire Albrecht's taste in 
severe interior decor. His 
paintings are in anotiier part of 
town at the German National 
Museum. 

The Toy Museum is a Grade 
I disoitentaticHi experience. It 
transports you strai^t back to 
your childhood - or Ger- 
many's childhood - as you 
admire the gizmoes, follies and 
knick-knadcs commemorating 


Nuremberg's history as, a 
guidebook tdls me, the world 
capital of toy production. I 
especially enjoyed the toy 
horse that, when wound up, 
I^ys an excerpt from Die Afei- 
siersiager and tbmi Jumps over 
a large frc^ 

As for the churches, you 
most not miss the Frauen- 
kirche and Saint Sebaldus. The 
first was originally commis- 
sioned as a court chapel by 
Emp^r Charles IV, but was 
gilded up in the IBifo century 
by tile acihiitian of a gable, an 
mriel and a charooing tinlding 
clock-mechanism. The older 
Saint Sebaldus houses a price- 
less cornucopia of carvings. 


sculptures and richly-wrought 
shrines. 

Though I stiqred at the Nov- 
otel, simply because it was 
there, my German friend 
swears by the Zirbelstube 
Hotel on the Lndvirig Canal: 
very picture^ue, he insists, 
with one of the best restau- 
rants in town. 

F inally , thou^ I have a few 
reservations about Nurmnberg. 
No, It should 'not be- missed, 
and yes, it is stuffed with sight- 
seeing gems and relics of his- 
tory. But too much of the town 
is sanitised in its presentation. 
You will not find the real Hans 
^<hs heie: the old cobbler has 
fled to comfler. more melliflu- 


ous ' lands, far from - the 
squawking Beckmessers (tf tiie 
tourist trade. 

Perhaps worse, you will not 
find the real ffltler here. A 
town' that should exist as an 
Awful Warning to those vriio 
come after has -largely tidied 
away its Nasi past aided 'by 
hotel-keepers who do ' not 
understand their guests and 
gipsy families who scarcely 
know -what ground they -so 
heroically desecrate. It is good 
to put evil out of our heads; 
but only so lor^ as Jt can be 
brought back whenever 
hunii^fy. especially in these 
neo-Nari times, needs a sharp 
dose of memory therapy. 



Along greenstone paths, 
through parakeet forests 

Angela Wigglesworth treks through the Southern Alps in New Zealand 
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Over 30 aiJiMftK frw Eor^pe, Africa anJl Asia JepcnJl on us for tke training of tkeir 
WLick cornea aa no anrprUe wken discover tkat some of tkc most ^ - 
ijuakfied instructors on eartk teack at onr Karaeki Traimng Centre. Proof 
tkat wken you fly witk PIA, jon're fljing wtlk entraorJinat^ people. 


'‘That," said Peter, our guide, 
pointittg to the roqf of a hut 
h^h up the mountam ahead cf 
us, “is where we will have 
tURGh.* 

I T SEEMED unlikely, but 
Peter was confident. We 
bad set out early one cold 
summer morning to drive 
to the start of the 40-kUometre 
Routeburn Track that crosses 
New Zealand's Aspiring and 
Flmrdland wah-nnar parks and 
was once used by the Blaori in 
their search foe greenstone. 

We were three rather inexpe- 
rfeoeed trekkers getting the 
taste of tile Routeburn Track 
in a twoday walk and return- 
]s\g each night to comfortable 
B^estay (bed and breaktosD 
accommodation in Queen- 
stown, New Zealand's most 
popular holiday resort, on 
South Is land. 

The firk day we planned to 
teach the Routeburn Falls hut 
at 9^ metres and, if eneigetic 
enough, continue up to the 
Harris Saddle, the highest 
point (1,277m) on the track. 
Our group consisted of Ben 
Harris, a Rhode Island lawyer, 
his wife Anne, fleet of foot and 
i always in the lead, myself and 
' Peter, a knowledgeable and 
considerate guide who kept us 
gdiig vi^ coftoe breaks, pic- 
nic lunches and water from the 
wnnnfcain streams, 

''Every day is a good day 
when it doesn't rain," said 
Peter (it is a notoriously rainy 
areaX as vro set off along^e 
the Routeburn Goige, the river 
foaming over the rodcs, the fo^ 
est green and lush with giant 
toms and thick moss on the 
trunks of fallen trees. We 
crossed rivers and streams, ooe 
person at a time, on long, 
swaying wooden bridges, saw a 
yellow parakeet in the trees 
and bush robins at our feet 
Two hours later the path 
became rockier and steeper, 
the sun hotter, but by 12.30 we 
had reached the Palis hut. 
where some walkers stay the 
night It bad 30 bunks and 
cooking facilities. Pleased with 
ourselves at having got there. 


we sat on the verandah, ate 
lunch and eidoyed the view of 
mountain p^s covered in 
mid-summer snow. 

Did we want to go on to the 
Harris Saddle? How could we 
not when we had come so far. 
White edelweiss, harebells, 
mountain daisies and snow 
tussock grass grew by the 
steep path, the bellbird s^ its 
lovely song and in 90 minutes 
we reached Lake Harris, glit- 
tering blue and silver in the 
sun. Then it was on and up to 
the Harris Saddle with its ton- 


skills, had to piggy-back his six 
passei^rs on to the shin^ 
while he got the boat started 

a gain 

'Himi, in 20kms, we chmbed 
150m, skimming past Mt Alfred 
and the Routeburn Valley into 
the heart of the Southern Alps. 
Black-backed gulls flew over 
the dark trees on the moun- 
tains that rose steeply from tte 
water's edge. 

. We left the boat at a rocky 
chasm and set off through the 
bush to Lake Sylvan, which, 
said Peter, was an faour-and-a- 



tastic views across the HoUy- 
ford Valley. 

The following day we took a 
jet boat up tbe Dart River. 
“This,'' said Rod, the boat com- 
pany manager, “is tbe most 
challenging river in New Zea- 
land. (Jouig upstream, we give 
yon the history of tbe area and 
tbe names of the mountains 
and then tell yon to put your 
cameras away as we come- 
down a bit tost (80kpb) to a 
place that win really blow you 
away." 

It’s not bow fret the boats 
go, he added, as we put on 
gloves, hats and life Jackets; 
it's where they take you that 
makes the trip spectacular. 
Where Ro^r, our driver took 
us, after a spurt of speed to 
make us gasp, was aground on 
the dried-up river bed. "It's 
good it’s not the same as 
^ways,” said a cheerful 
German as Roger, embarrassed 
at his lack of navigational 


half s easy stroll It was not my 
Idea of an easy stroll we dam- 
bered over toUen tree trunks 
and bad to watch our feet on 
tbe spongy, boggy moss. In 
early afternoon we reached 
Lake Sylvan, shimmering in 
hot sun. Geese and paradise 
ducks were on the water, sha^ 
on tbe tor banks. 

ITie walks had been organ- 
ised by a small company called 
Outside Adventures owned by 
Richard and Elaine Bryant. 
Richard’s great-grandfather 
came from Cornwall around 
1862 and his fomlly have been 
in the tourist business in New 
Zealand ever since. They offor 
tailor-made guided treks or 
one-day walks (one includes a 
return trip by helicopter) for 
those who do not have time to 
complete any of the famous 
treks but want to experience 
part of them. 

Train and bus travel in New 
Zealand is much under-rated 


by New Zealanders. Bus driv- 
ers (“My name’s John, fm your 
steerologlst") are jolly people 
who make jokes about the 
places you pass, deliver news- 
papers and mail, and are 
immensely faelpfUl. Journeys 
are as sociable as you want 
them to be. My toUow travel- 
lers included a Japanese dty- 
deaner who plann^ to be a 
frumer. an American couple in 
their late 70s who had just 
done the Bfllford track, a pro- 
bation officer from Sheffield, 
and Gary, a young janitor from 
liOuisiana. 

Trains ace comfortable, clean 
and punctuaL I took a five- 
hour journey fbom Greymmith 
to .Christchunto on the Trans 
Alpine Express, which has 
sheepskin-covered seats. We 
crossed spectacular gmges and 
went through 19 tunnels on tbe 
climb through the Semtbern 
. Alps. Turquoise rivers 
ribboned across white river 
beds. 

The Coastal Padfle RT pnj Bj ji, 
with many of the ampnftie* of 
the Trans Alpine, goes up the 
east coast of South isianrf to 
KaikOUra, once a amall Bahlwg 
'ilUtge. now frunous for its 
whale-watching trips, and on 
to Btetibeiffl and Picton forthe 
inter-island for^. We saw seals 
basking on tbe cocks in the 
blue sea. v 

Further north, near Blen- 
heim, the centre of some, of 
New Z^land's best vineyards, 
we passed the pink blue 
lakes of the quarries and 
had a Devonshire cream tea at 
breakfast time. 

■ Angela - W^Xflestaortk was a ■ 
guest of the New Zealand 
Tourism Board (New. Zeoland 
House. Hagmarket. London 
SWlY and Am with Air 
New Zealand (77 ^Iham 
Palace Rd, London Ws SJX}. 
For information about 
tailor’tnade treks, contact 
Outside Adventures, PO Bof 
347, Queenstown, New Zealand, 
teU 03‘4^7123. The Homestay 
accommodation offers 
etnafartaide beds, good food and 
fiiendlg ho^ 
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SKIING 


N- ALMOST Stay otber ski 
-lesoit, the sb(^ wonld be fun 
.of ski .hats aad sweatshirts 
with ,ibe name of the town 
^^-m^lazoned'ou ibenL, Nothing 
so volfi^r In- Qie Italian Dolomites 
resort of Cortim d'Ampezzo, where 
ypa cannot biiy a hist with Cftlina on 
it fax love nor 

•When 1 sfurrhpd for .cm for my 
so he oonld pretend he 
had been there, 1 t(^ ' politely 

that the shops in Cortina "simply 
didn't sen that kind of thing." Ihe 
only l ywyihia p^zce whm 1 mi^t find 
one, it vas eqiil^net^ was the Co<g). 
But not even it had anything so naS. 

In Cor^ a ftir mat a sU hat. 
is the corr^ unliform. Ihe reaoit 
makes Aspen, *Colotado look Uke an 
amateur in the fior'ttade. Uke a herd 
of mountain cats g*^"diwg on their 
hind.quarters, the furs come jostling 
down -the Ckxso JtsHii. Cortina'ls sudn 
shqBping. street in waves ■". an end- 
less stream of snug, smug, cosy opu- 
lence. Even customers at. the Co^ 
wear them. Bot then this is no onU- 
naxy Co^ - how could it be in the 
most ^&tedng pedestnan piednct in 
the Alps? Fropdetoie of ev^ the most 
glitzy shi^ here do their window 
dressii^. ^ even sweep the pave- 
mmxts oufcd& wearing furs. 

Another trait in , common with 
Aspen is that a surprising nmober of 
peo^ come hm not to ^ but to be 
seen. Tte slmies. r- unlike (dhm Dolo- 
mite resorts close by - reflect this. 
The town may be crawling with party- 
goers by night - bat where do th^ 
all go m the mdming? I have rarely 
seen such little queueiiig at such a 
famous resort Those who do ski often . 
make a late start Fine hy me ^ aH 
the more of the 140 kilometres of runs 
(served by 56 lifts) to enjoy. ' 

Cortina, set in a spectaoilar mouii' 
tain amphitheatm , la the mnat Famous 
of the Dolomites resorts aui indeed 
its knal «in»nfe»ina ToCsne, Cris- 
taHo', Ponipagagnon;Oiiiqne Toni, 
(?ro^ da La^ and the .Tre Ome di 
Ihvaredo - are prime examples of 
dolomite: die eo^e^ed-DcAmiKi Prmd- 
pales. But in skiing fienns Cortina, to 
the north east of the x^ton. remains 
distanced from the rest of the Dolo- 
mites, vteorts because it is not part of 
the Sella Ronda, a cirenfr of spectacn- 
Jar scenery but bland skiing around 

the Sallfl mangjf 

The four-valley Sella Honda drcuit 
(Gardena, i^sa. Livlnallotigo and 
Badla) can be sided Ealriy comfortahiy 
(depending on queues) in a day. The 
circuit which links the Sella, Pmdoi, 
Campolongo and Gardena passes, 
comt»ise$ a nnmber of small resorts 
inckidtDg Colfosco, Corvaia. Artaba 
(new ca^ car this year) and San Cas- 
sLano. all chistned round the hi^ 
Gruppo Sella mountain, sometimes 
.*referi^ to as Europe's version of 
lable. Mountain. 

!t is a remarkably scenic route with 
.-mofejthan 97^ cable :Cais. and bubliier-. 
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The dizzy heights of fashion 

Arnold Wilson dodges the fur coats in the Dolomites' top resorts 


lifts, 50 or more chairiifts and iso 
assorted drag lifts dotted around this 
hng^ enjoyable sU circuit 

The word Dolomites is derived frmn 
the name cf a Ranch chemist and 
mineral(^ist called Deodat de Dol- 
ndeu who first described these monn- 
tains’ unusual and beautiful rock ib^ 
mation in the late ITOOs. 

Apart from their unusual appear^ 
ance' - huge, often vertical y yinolkhs 
of granite with jagged crags that 
punctuate the skyl^. splashed red 
and pink as both sun aid moon vie 
for attention - parts the Dolomites 
have a complicated history. 

Sandwich between Austria and 
the vast Venetian cdain, some of the 
mountain areas Imve found them- 
selves in both camps and reflect tiie 
two cultures. Selva, for example (but 
not Cortina) has a stroi^ traditumal 
Austro-Rnngarian Inflaence. This 
makes pos^le the attractive prospect 
(in theory) of such healthy compro- 
mises. as gjnhwein parties at Italian 


prices - arguably the best d both 
worids. 

Much of the area was Austrian until 
the end d World War One and is still 
popular witii (Serman Aiere. Meet of 
the place nanms have German equiva- 
lents: Selva, for example, is also 
known as WoDcezistein, mid the local 

IgTigiiaga is Tjiiin. 

The Dolomites cover a vast area, 
from Plan de Corones in the north to 
San Martino di Castrozza in the 
soutb, and ftom Bolreno in the west 
to Cortina in the east Selva/Val Ga^ 
dena is an early season venue for the 
"Ski Sunday" television cameras wttii 
its World Cup race from (Sampfooi 
down to Sa^ Crjstina before Cbis^ 
mas. ran was the locatkm for the 
best World Cup performance by a 
^itish skier in the northern hemi- 
sph^: Konrad Bartdski was second 
here in 198L 

Since last winter. Selva has bemi 
ui^rading its lifls: the Dantmceples 
gondola has been modernised, the 


Fermeda chair is now a quad and a 
new two-seater chairlift connects 
Santa Cristina with Monte Pana. 

On an even grander scale, the entire 
Dcdomxti SupmAi xegfr^ which cov- 
ers 38 resorts, can be skied on one lift 
pass. The area has an eztraordinazy 
nnmber of lifts - 464, serving more 
than 1,000 kilometires of pr^ared 
^stes. And this year Oie pass is even 
valid in the Austrian regions of (tf Zell 
am See/Kaprun, the Gastdn valley, 
Dachsteia/Taoern, Schladming arid 
DadistMu-Wesrt-Krii 9 enstein. But be 
warned: rounds can only be given 
wfth a doetcff's certificate, and even 
ttien only for iqjniies sustained while 

akiing l 

■ FactlUe: Arnoid Wflson'kv&fr lo tbv 
Dolomites was organised by 
BoUdays, The Ckturtyard, ArHngUm 
Road, Surbiton, Surrey ETS 6BW (Tet 
OSl-399^44). 

Prkesfia January 3 or to in Cortina 
start at £369 for bed and breaJ^ast 


BaB board at Park Vktaria (four star) 
£439. Sdteduled d^artsag Sat- 
urdays. HeatkrouhVenice. Prices at 
Qialet IModie, Sdoa from £389, fuBy 
catered, fodSudEup aftemom tea, aad 
isfoe with dinner, ^hts depart Sun- 
Jfom Gataidc or Manchester to 
Verma. All t ransfer times around 3^ 
hours. Selfib^ ty^don wUl sane to 
£90 per person. Prkeef tow season 
passes: DokarnU Siqiet^' £95; Cbrtina 
only £98: Seba only £87. ^tedal offer 
£10 H/i pass prices in all Cortina 
aeconmodatton aad in Outlet MelotBe 
onk/ in Selim. 

m On Saturday Nooember 7, the 
Finandal Timea toill public Pink 
Snow: A guide to die loorldk Top 100 
sfc&lg nssorta Jhattirinp Arnold WU- 
son^ authoritatioe assessments, backed 
by the views and comments Finan- 
c^ 'Rates readers. Tttis unigue gidde 
VttU also cooar ski wear and equq>- 
ment, top chalets, a ski brochure 
round-vp, Stuart Marshall's POst Road 
m the A^ts, and more. 


Whipping up 
a desert storm 


I F YOU HAVE had 
enouifo of Tyrolean tbi^- 
shu^ing and yet another 
fondue, why not hook a 
flight to Morocco? Seriously. 
The Moroc^ Atlas have 
severA metres M snow each 
winter - -while the Alps bite 
thmr and pray, the 

Moroccans are polling out the 
snowplows. Even in steam- 
ing itfarp|caah summer, Toub- 
kal. the 4,200 metre prince of 
the Atlas, remains brilliant 
white above the fig tree 
orchards. 

The Atlas, cry out to be skied 
but they- do not make it easy: 
this is ski-mountaineering 
country. You do not come to 
Morocco to carve easy Giant 
Salom turns on well-tended 
pistes; the Atlas make you 
earn your Aui^ 

To get limbered up Cor the 
great adveatnre there Is a one 
ebair-lift resort at Oukaime- 
dftn , 40 km from Marrakesh. 
Chic CkffiAlanca folk ski here 
- and surprisingly elegantly 
too. Frendi skiers have oome 
to Morocco for years, not for 
Onkeimeden, but for the virgin 
sU^ies beymid the pistes. 

An attemative &ute Route 
has b^ pioneered through 
the ES^ Atlas with the help of 
the local Berber people, who 
have become used to seeii^ 
their mules laden with skis. 
The m^ is at the heart of 
Moroccan skzinft and the flea- 
bitten aTilwnfllft plod Tight Up On 
to foe anowfields. 

"Snow Is fine to look at," 
says one Berber shqpherd, "but 
it’s murder to shovel I cant 
understand why yw qpend all 
this money on skiing ^ is it 
reaSy Chat good?” The Berber 
has a point: your skis cost 
more than his house. 

Twenty kilomefzes south of 
Oukaimeden and l^KK) metres 
higher, the mules hit foe snow- 
fields and foe real skg begins. 
You have to haul yoms^ up 
foe mountafri. At it is hell- 
ish. Skins ace strapped to your 
skis, which give Where 
the mountain piti^ into ice 
walls you have to resort to 
rope and crampmis. You reaA 
^ lid^ swearing and sweat- 
ing. It is all down^ from then 
on. Arabic coffee is brought 
out. tiie skins are packed away 
and foe Moroccan guide pmnts 


down a 1,500 metre flank of 
virgin snow. Life begins to look 
up. You a first turn, then 
another. You are skiing a fall- 
Mna nobody has skied before. 
SoUtu^ and serenity hits you 
between foe eyes: to the west 
is a tapestry of green fields and 
beyond, floating up in castel- 
lated amber sdory, is imperial 
Umrakesb. To foe south and 
east is the Sahara, golden, 
never endii^. 

After a da^s mountaineering 
and aWing a Moroccan moun- 
tain hut seems like foe Savoy. 
The guide lights a juniper li^ 
fire, a lamb cassen^ is wolfed 
dovm and a Moorish blireard 
whips up outride. 

After five days of this cycle, 
morning climbs and afternoon 
airflwg and nisfots around log 
fires learning Arabic stories, 
you dre^ down into forests of 
hehn-oak where bJack bear and 
lynx live. It is worid-class tree 
skiing. And foe best of it is 
tiiat there is no rubbish strewn 
over tlte mountain, no dictato- 
rial ski patrols, nothing but 
empty beauty. 

You meet up with the mules 
again at foe head of foe Ouki 
gorge. It is souk day in the 
vill^ of A^ Berber children 
tog at your skis: their fathers 
Invite you to eat with them, 
lanfos. After dinner you sl^ 
like a baby on a narrow pine 
cot 

The next day you take a Me^ 
cedes taxi back to Marrakesh. 
You can now play golf on the 
Royal Marrakesh course with- 
out guilt, and ponder the jew- 
eled swing heaven of foe Atlas. 

■ FQctfUe: Fly direct to Marram 
keshmRcyrdASrMaroc, daffy 
service (from London, Paris, 
Madrid). Accommodation in 
Mdrrahesh to td the luxurious 
Hotel de la Moumanto. In the 
mountain villages stay with 
Berber fimilies. Whilst s/riinp 
stay in the mountaitt huts the 
Royal Moroccan Mountaineer- 
ing Club. Cost of mule and 
guide Mfioeib^ about £100 a 
head. Farther mformation: Ski 
Club of Great Britain (teL 
071-349-1033). Royal Morocco 
Tourist Office: 205 Regent 
Street. London, WIR 7DE (teb 
m-4S7-€073). 

Jonathon Ledgard 


HOUDAYS A TRAVEL 


OinSISEAS HOTELS 


MADEIRA 

Autumn Magic 

Where Summer Lingers Longer 

Sunshine Cocktail Recipe 

Sunshine - Warm Pools 
Gentle breezes • Sub-tropical gardens Cliff 
top location - Elegant restaurants Bridge 
and Billiard rooms. Add a pinch of 
swimming, tennis and golf - plus the aroma 
of tropical flowers. 

Method 

Mix genrly rogerher and serve ar Reidk rhe 
Resort Hotel of Madeira - for the holiday of a lifetime. 

To complete the perfect blend - RetdV will give you, horn 
1st November unriJ 20th December: 

Complimentary 



Pay half board and . 
receive full board 
Airport Transfer 
Feuit, (lowers 8c Madeira 
Wine in your room on 
arrival 

Enjoy an evening as our 
guest in Les Faunes, our 
gourmet restaurant - wine 
included 


• A wine tasting at the 
Madeira Wine 
Company’s Lodge 

• A personal island tour in 
a privare raxi 

• An automatic upgrade to 
a superior seaview room, 
wirb breakfast served on 
your terrace every 
morning 


Seven days’ of sheer luxury will cost Esc 387,100 - 
(approx. £1,750) per couple. 

(Flisbn ar«j)or included, bur we will advise os available options). 
Reid's Hotel P-9000 Funchal. Madeira, Ponugal. Tel: |JSl 91) 763001 

eaeqf^Ib^jBa^n01otdscfdiifMbtid‘ 

Reidli Hotel, U.K. Repremiaiive Oilier. PO Box 277, ««"«»—> SWIV 2QL 
Fm Mom iNnwiUTiON. Teu 0714Z1-9901 cu Youi Tuwa Acbnt 


FLIGHTS 





THE TRAVEL EXPERTS 
_ Sctiedided roturis fflemts from -I 



Sea Uw Far nst wbh your own eyas With ttwae outragaous laras 
BANGKOK S420wiitiafteasiopowarinYianna 

SINGAPORE - easoOriiyfiglnr 
TOKYO £5356B^isawaak 

ANOTHER TREMENDOUS OFFER 
LOSANGELES £155 4-iax{basBdGR2puf>la 


NO HIOOEN EXTRAS • ALL WITH LEADING AIF 
^aJIIZ«iai.lJILJilLLM41ll,vaB— WittsnanqunwKMleeiw 


MORE ruCKn - MORE OESnNATIONt 

9i Piccadilly London wtv ohb ♦cbeen papk 


071-493 4343 


CLUB CLASS 

First Class, Economy. 
Discount fares experts. 

Rjehmond Travel 
081-332 22RS. 

ABTA S15I ■ lATA. 


SKIING 


SKI ADVENTURE Eaeiuna al^u and 
nnrdie skUna In imopeili Franen, 
Nonn^^QwobK Fnandy haielE. flwN 
(ood. Huge eheiee lor baginnan, 
aapails, la i n iliia . No etotsda. no UH 
qwml OaM 48699 HEADWATER, 
ABTAATOL.AITO 


SPECIAL INTEREST 


JAMAICA 


A tropicaCheawni. 
Qreen mountains & 
sparking Shu seas 
tBoSdays 

start at £49S 

OptioaaC2-day 
expasion to ouC 
gtooanafor £149 


For our 1993 
Worldwide brochure 

see your travri agent 

orcalOSI-748^50 


Se AFRICA 


Afortn^ht's tour 
i^spectaeuiar 
SmA Africa. 

starts at 

£1795 

fUttty other 
superb ludidtup 

fma. £689 

HflV£Sofl0 

^JARVIS 

OBMXUtMMP 

ABTA SCO ATCC tSM 


NEW ZEALAND 


NEW ZEALAND 

WHY NOT CRUISE THROUGH THE SOUTH 
PAanC ISLANDS THIS WINTER? 

Let NZns fain you to peiacfae. 

Request our brochure and make your dre am s 
cometnie. 

* Motorhome & Car Rental * SelHXfw HoHdays 

* Hotels & Moteis * FarmstEys * E se orted Coach 
Touts * Traveipasses * GuMed Traha inefodatg the 
Mnord Trade * Exdushie Lodges * Trout & Deep 
SeaRsHng 

* ExceHent fares with Qantas& Air New Zbaland 
Special rates for Business Class travel 
Oruisas - Around the Wbrid or in the Pacilc 
Lions Rugby Toes of New Zeatand 

NEW ZEALAND TRAVEL INFOItMATION SERVICE 

94 Adham Palaes Road, London 
W69PLTBI0S1 7484455 
Fax on 748 2274 


SHOOTING 


SHOOTING 

IN DEVON 

Kaapen SlioaL nor Exen. has 
r HiteaH P iiiu e , SpoAing available bam 
ifiTffi*"" hk dwBO SdBliie (9 
complete paymcnis. Con^leiadays 
from £10 per BM ine. orSkigleGnas 
eaa300BinlDay£39SiaB. Vanoss 
dates. With otf good leputatioft Cer 
Sportotg i&gh Bltdr at these prices 
eaily eoiaaet is advised. 
CoBiaet Robert Cebbladklk 
OnieeTri: 8288 353187 (34 hn} 
Fas 0288 355025 


SKIING 


SM WEEKEM) -- Madmum SMng, iMnn 
TIOiOeViMM 2,3nd4dw«*4aaishto 
nmiAto. TtiawsnwB. ArcLsm. 


UK HOTELS 


COMIUNKD BLSINKSS U I I H 
PI.EASI IU: IN LONDON 


Hus SaeeealnlLaedanllBaetetta > 
itodbenUe 

pikee jpehrdSng FREE THEATRE 
•noCETS TO WEST END snows. 

* Ovededdte Hyde Fade 
*MvaiecKpadc 

■ p« iiif| || tuiniTrini iihI hit 


LONDON LUZABITllHOTLI. 

l-jMs’^rTu-r.LL. ILi.-lt.-t, I' V...TU’?fr 
S';!:.] TcM.in‘ 


FRANCE 


ALPIKE EXPRESSIOHS A perunal 

teteetton ef «Msr keiidaiis ay cw and 

alt to hoteb el diem ud cha ia aei In 
tbe French Alps, eg the Mow Vallon. 
JMiM and the Fsf 8 riteval Me^ve. 
Ideal let uadlUonat skl-ina at lust a 
braaftalwMefalr. Fnnch EmiMdom 
071 - 7941480 . (MTO 80101042 ). 




CHRISTMAS in LUXOR 

Enjoy ”iuirnnteed \\inter sunshine for £483 


The Nileside resort of Luxor in Upper Egypt enjoys 
temperatures in the 70s and 5000 yeais of history. 

Etap Hotel: Highly recommended medium class hotel 
in central location. Restauiants. bars. Swimming 
pool. All rooms with air-conditioning, bath/shower, 
fridge, balcony or patio. 



Departure: 21 Dec £483 per person sharing twin. 
The price includes: 

Direct flights from Gatwick (Manchester supplement: 
£32). 

7 nights accommodation including full breakfast -i- 
Xmas Eve Gala Dinner. Airport^otel transfers. 


Thf 

rr;i\cl 

('itllecliiin 


AI>RdiR|lO«hK 


2S Dc'ceiTibi,-!' alsd ii\ ;iilahlc: iiicludinu Now 1 ourN DiiiiKM- 


To book, or for further informaCHMi, telephone: 

0306 744300 

Kuotii House, Doiicing, Snrrey RH5 4AZ. Fax: 0306 740328 


.\BTA 35754 AtOl.t33 


AVORIAZ 1800m - PORTES DU SOLEIL 
Traffic free resort hi^y recommended Ibr fomilics, 420 miles of doorstep riding. 
Catered chalets, hotels and self catered accommodation available. 

Personal service, crechc, ski guides. Flexible travel, weekends. 
CrilNlCfCSKI AVORIAZ on 071-493 S869 every day 8am -8pm or 071-409 7588 24 Ins. 
The UK repiesentativc of The Avoriaz Tourfet Board. 


CRETE 


irnirninniim vkcmk uapoieemiy 

aMBvbMctM scvfegeitaiaH. aaafle 
pttaH. PiiaCMeOII 7900978 ATtX2757 


Av 


Lvisit to Uniar Egypt has enormous 
appeal For many decades visitors have 
eru'oyed the wonders of The VOlIay ^the 
Kin^’ at Thebes and bwond. Our plw fora 
' seven-idght visit is simple in the extreme, and 
to our minds all the better of its sinyrlidly. We 
vrill use die fnst-ebss Sboaton Hotd n 
LuEorascur base and from here we shall visit 
the nearby dtes on morning eicuitions 
allowing free tune in the ammoon to relax. In 
adiSEion two of the days will indude a lull d^ 
excursion alwaid the hooirious Sheraton Nile 
launch to Denderah and to Esna. 

Our aim is to produce a most relardr^ week 
and ^ to include an excursion eadi du 11w 
two tidl day trips will include lunch and 
afternoon tea aboard the iaunfo which we 
darteied exetodveiy for Diff par^. A Guest 
LectuierwiUaisosptokonix^ for both daj9 
as the launch cruises along the Nile. On boanl 
there bamostatbactive air^onfitioned 
lestaurant and bar together with a sun deck 

and large dmred dad vto. 

SlghfawringhiBrief 
TteTferopferiKarnak, the VaUvofthe Kii^ 
lbeMortuaiytttnpIetf(}unnHatsi>q)SUt,lhe 
Itenesffuni.tbel^tig'oftheQueensaiidOetrel- 
Medina. Plus two dagr excursions tv private 
laundi to Oendeiah and Esna. 

TIriLakorSheiBbm Hotel 
StunBi^ on the banks of the Nile close to 
tte towi cwitre^ tbe LoxorSftmaton provides 
the kkal base frm which to exiftore the 
wonders of Luxor. Ail rooms are ah-condi- 
tfonedandhanebath,shOHor.wcairibriro^ 
or terrace. FabUties indude bars, restaurants 
and a shopping arcade. There is also a large 
swimming pnof 3vfth a sun terrace overiookitig 
the Nile. and two tennis courts. 

HowtoBook 

Telephone Serousama Travel Ml 07 1-730 
9841w-cam|)leteandretumthecoupon. 


RETURN 


1992/93Moiula)S-per person in a twin 


to 


THEBES 

An S-day visit to Luxor from £635.00 


Niiuember2,9 ...... 

XS3SJ)0 


. ...SIMMO 


rtmaen 

De£ember7,14 .... ...... 

iKS.no 




jpapni) 


.. ..XS35JKI 

Febnjaiyl,41S,22 

XaSJJO 

March!, 8, 15.22,29 

... .£68910 


£739.00 

Ai)n1]9.26 

jmnn 


* for Christmas and New Year departures. 
adda Cria Diluier supplement of^ per peisoa 



Singientom . 
Nile View .... 


ladndesudrttaveL?. 
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juaoo 



SERENISSIMATRAVEL 

2) Oorsel Square. londonNWI 60G 

ABTA Aia8« JBlElO't •73i:>99<l 1 

OuroRices are r^wn for tdephone reservations 
on Saturdqps and Sund^ from Oam to 

I : • — — — 
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I DepHtuMpBle 


RcaKicHivc 

WlcnewYESrNO 

MaiRe&Additn 


twifil&lanJAir - I 


ftKtCnie 


.Teliat 


aiul two day excursions 
by private river lauiich to tibe sites 
to the iK>rdi andsouthof Luxxh: 


i loKlCKmrdKiiiKiart mvahteloSmiuu. { 

I imaTiawlibdiQtlhrilcpoalQUISopcriivryHiiDd , 

ltoimiifa«|vuiiiBa.InuQinVKS/Nn. | 
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FASHION 


Plundering the 


1970s for a 


little flare 


Light and fluid is the style for spring, says 
Avril Groom, decoder of catwalk messages 


A fter three 

weeks of hype and 
hysteria at the 
international ^ting 
fashion coUectioDs there is one 
worry.for the consumer coping 
with the 1970s re-run. The 
headline-m^ers have been 
unwearable chiffon, hippy 
tunics and elephantine flars. 

But media reaction Is as 
extreme as the fashion shows, 
and it can be hard to pick out 
the mess^ from the catwalk 
frippery. The message is 
nowhere near as fi^tening as 
the pictures make it seem. You 
do not have to don hippy beads 
and flared trousers, but the 
1970s will be the big frshion 
theme next spring. You do not 
have to waft around in trans- 
parent layers, but lightness 
and fluidity will be the 
bywords. 

The real master designers 
assimilate radical changes and 
render them at once creative 
and comprehensible. Armani, 
Montana, Chanel and Lacroix 
have made the change from 
tailoring to softness seam- 
lessly. 

The divisions vrtiich existed 
in the 1980s between glitzy tail- 
oring and the tom bl^k layers 
of the avant-garde are blun^ 
Now everyone does long, light 
layers - even Rei Kawakubo 
of Comme des Garcons. Its 
whole show was in lily-pale, 
“decoloured** fabrics. 

Designers are united in 
replacing the tyranny of the 
label with a new softness and 
romantidsm. The avant-garde 
view is ttot confident, modem 
women no longer need the 
body armour of a tailored 
jacket, although the cynical 
mi^t atgue that the new soft- 
ness has happened because 
such a fait accompli is now the 
only way to part women from 
their cash. 

Choosiiig the 1970s as inspi- 
ration has both advantages 
and a flaw. The ori^ial Cash- 
ion arose out of changes in 
society and the “free spirit" 
mentality. In today’s terms tlds 
means the freedom to go as Car 
into tUs look as suUs you - it 
is the generally fluid impres- 
sion that counts, not how 
flared your loons are. The flaw 
is that, as fashion plunders its 
increasingly recent past for 
inspiration, the only people 
who think it new and exciting 
are too young to afford 
designer clothes. In the spirit 
of the 1970s, when recycling 
was last foshionabie, the young 
will find it in thrift shops. 


The rest of us just need to 
remember the general 1970s 
outline. Some ordinal items 
stand the test of time. You are 
In^ if you have anything by 
O^e Cl^ or Biba in your 
wardrobe, luckier yet if you 
can still ^ into it Otherwise, 
look fmr ideas that embody the 
spirit while keeping it contem- 
porazy. 

Tate the military jacket. 
Christian Lacroix knows bow 
to make it modem, keeping its 
shape crisp and confin^ his- 
torical references to contrast- 
ing details and teaming it with 
loi^line stretch knits or wide 
trousers, in vivid, clear colours 
or haggling psychedelic prints. 

So does Italian-backed, but 
British-trained and based. Rifat 
Ozbek, designer of the year, 
who makes it pirate-style as 
p^ of a historical South Seas 
fentasy involvii^ ikat-printed 


^Montana has no 
truck with hippies 
but explores one 
other rich 
seam — Africa' 


stretch leggings or sarongs and 
gauzy blouses with deep lace 
et^gs. This was one of 
Milan's best-received shows 
and Ozbek anticipates an 
In turnover from £7m 
to around £l2m next year. 

Kari Lagerfeld, who justifies 
his soubriquet of “KaiW" by 
design^ three collections a 
season in Paris, knows a thing 
or two about Jackets. But at 
Chloe, whc^ new owners Dun- 
hill have wooed him back after 
ten years' absence, be first suc- 
ceeded with fragile, lace- 
trimmed dresses and he 
returns to these In playfully 
hippy guise, as pastel, narraw- 
shoul^ed, fluted tunics over 
long, fluted skirts or soft flares. 

However, his own-label col- 
lection is mostly tailoring, 
pretty in an hom]^a5s<nirvy, 
redingote shape over a softly 
bias<ut chiffen skirt or skinny 
striped jersey. He saves his 
best for the discipline of 
C3ianel where, amid rumours 
of felling sales, he makes every 
new trend look wearable. The 
military Jacket is cropped 
above the waist to show off 
flared pants or jeans, dassic 
tweed jackets are trimmed 
with a faded, 1940s-style print 
and the finale is all frnh white 


iinm embroidered like cutwork 
Earl’s little Joke is 
rhanfli Y'fronts - labels still 
rule for those prepared to pdy 
for the privilege of that logo on 
their knickers. 

Faded prints are everywhere, 
most oftmi as flowers or soft 
checks on the new dress, 
gently bfas-cut and high- 
waisted or seamed under the 
bust Lacroix and Katharine 
Kaimiett say it with flowers. 
Ghost layers it with floppy. 
dusCy-shaded ruCQed tunics 
and John Galliano layers it 
wildly in dnf^ axsA old lace 
with uncommercial abandon. 

Joker Jean-Paul Gaultier, 
who puts shirtsleeves on trou- 
sers and chest-w^ on women, 
wraps the dress in lace over 
g lrinny striped Jersey and uses 
lace for wide-legged trouser- 
suits as another in • 

the transparency game. 

And then there are those 
trousers. Flares only really 
convince at Claude Bfontana, 
who widens them out gently 
and makes them in such fluid 
silte teit they are almost liq- 
uid - perfect holiday evening 

pUpfc Mftntawa haa qo trUCk 

with hippies but e^lores one 
other seazQ of inspratiori 
- Africa. He tattoos tribal pat- 
terns in gold on to gentle, 
spice-coloured suede and 
refines his favourite saferi- 
jactet shape Jztto simple soft 
curves. 

The •afari thatna , in laagiiiH 
colonial guise, is followed 

gfa-nn g f y by T^nHnn dasignarg 

Arabella Pollen. Ally CapeBlno 
and Jasper Conran. London 
also produces Ae best alterna- 
tive to trousera. the long, fiiU 
skirt. In white linen with 
Prince of Wales check jacket at 
Roland Klein or in broderie 
anglaise vdth curvy denim at 
John Richmond it loses any 
nostalgia. At Vivienne Wes- 
twood. with a curvy pepiumed 
jacket it smacks of the eluant 
New Look. 

evening it blooms into 
bold monochrome stripes, 
spots or checks and, in P^. 
into faded satin from Wes- 
twood and extraordinary con- 
fections of metallic net frcan 
Romeo Gigli. In every case, 
only the mmplest wisp of top 
goes with it For scgih^icates, 
the long saroz« is less ingenue, 
in sub^ Indian-print sequin- 
ned chiffon from Armani, in 
shimmery muted devote vrivet 
at Conran. Both febiics are 
19708 inspired but Ete all the 
best of spring’s des^iis. they 
whisper it rather than shout 
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THE Club 
Collection 


Occasional]/, a Sovile Row jailor creoles a 
collection ever/ gentleman must see 



PURSAITr oeco 
LIVES ON IN THIS 
SPECIAL TIMEPIECE 
VHICH HAS 
BEEN CRAFTED ST 
OUR MASTER 
WATCHMAKEJtS FOR 
OVER DO YEAR& THE 
REVEItSISLE CASE IS 


ABSOLUTELY UNIQUE. 
An engraved 
MONOGRAM MAKES 
THE REVERSO a 
JEWEL OF A WATCH. 
A CHERISHED 
COLLECTOR’S ITEM 
SINCE I93L 


SAVILE ROW 
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AN INGENIOUS IDEA 
FROM THE SWISS 
MASTER watchmakers' 
WITH OVER ISO YEARS 
OF TRADiTIONi 

The Reverso's case 

TURNS INTO AN 
EAOUISITZ HCC£ OF 

JEWELLERY IN THE 
TWINKLING OF AN EYE. 
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JAECEEMECOULTRE (UKI ltd. IQ4A MANOR ROAD NORTH 

Thames ditton. surrey kt? obh. 

TELEPHONE: SALES 081-398 0013 SERVICE 081-398 90U FAX 081-398 96lS 
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LONDON 

ASPREV -New BONO STBCIT.COLLINGWOOD-NE^ Bond Street. OAVID MORRIS - C4NMifrSr»ir 

GARRARD THEGROWN JEWELLERS. HARRODS WaTCM DIFABiMEHr - 

maPPIN a wrrb - PMEMT STBErr.QutEM vb: tobia bibk t. knickturioce. fencmjpch Street and HtAruTJi- t,— . 

SELPRIDCeS. THE WATCH GALLERY - 139 FUIHAM POAD AND HM JERMVn %TDr.* TCBMINAl 1 - 
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325mikRow Lme(jnWIX;ACTd«|>how(Vi'7^ 
jivin Austin Reed sera , 
Hdnnh , <x/i«r tTWStay sttra 


ALSO AT BANKS - PBE&TON. C. S. BEDFORD - NORTIIWOOD AMD PlhiuF 
BQQDIAAPONTHOBNE-etitEnB AHD MANCHESTER. BURRELL JEWELLERS - Bbomeev caTV .i le 

FOSTERS - Vo«N CREV-HARRIS - Cm TON. BbisttH. HAMMOND - SMBLrv, siuTHAMBrnu" “*“'**‘*‘ 
HARPERS- H.IHROaArC AND VbRK. 

MAPPINA WEBB- CLASOOW.EDIMBURCHBIBMINCHAM AND GUIIOFOBO. MASON -BAEIVMENA AND Cai[.ai,iM 

NBWBOULD - EbhEB. EUSTACE PARKER - ALTBincham. RICHARD SINTOM - NCWr amle Ufcuj t, *** " 
BALLOVAVS- UCMNCIO.STEPFAN-McarHAMFTON ANb'maRKC T HABUaoUQn. "** 
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hen ; c.p. 

% a o-~w 
reviewed The 
..Ga^bnf Jtobk 

f:';i - ^ taaniitk 

on- tliis 

page in 1973. he^wrote: -*ln 
his eidlectioB, xi ddzb' 
erat^r.so ^erously, Mr Lai> 
kin has shown magnanimity 
and oonrage, two of the great- 
est Tirbies.''.’ni^ are not tiie 
virtues likely to strilm an^e 
who read the extracts from this 
new took that appeared In 
advance of puhllcatioxL 
His feRow-poets are fre- 
quently, described with a. sciu^ 

rilOUS, faliwinaHng , iafalA. hflHg ^ 

ing, saloon-bar otfensiveness 
that soon Ihese conrin- 
ual eruptioto 'are tiie fcmd of 
thing many of us indulge in 
from time to Qme in private. 
They often involve crude nick- 
names and not hin^ rac- 
ist Jokes about p^le, in our 
circle.' For example!' of a 
woman poet who had jost been 
given the Sozhex^ Maug^iam 
award Laikid ^writes to a 
friend: ‘*What do you. think of 
getting flour. htindred.nicker 
to go .and get stuffed in 

SELECTED LETTERS OF 
PHILIP LARKIN ' 
1940-1985 

edited by Anfboiiy 
Thwaite 

hiber & Fuber, £20 791 pages' 


Wopland?" Remarks of this 
kind are intended, surely, to be 
both ephemeral and strict^ 
private. It does setoi eztracHdi- 
nary that, while'many of the 
people to whom they refer are 
still living, they should all 
have been now made public. 

NumezicaSy only -toout one 
third of the letters aie aC, this 
kind. They are the ones to die 
group of intimate friends 
whom Larkin has knowzi since 
school and undei^duate da^ 
at Oxford, with Robert Con- 
quest joining it later. Uzilike 
Larkin, znany of these people 
went on to a speU of active 
service in the forces and after 
that to make their marks in 
the wider world outmde of aca- 
demic life. 

Ihe hairy ches t that Tjrfrfn 
wetus so inaxoiably when writ- 
ing to them, frith intermit- 
tently lewd refnences to the 
pornographic magaxines he 
has been readily, semns like a 
determined effort to remain on 
tenns with them and to pre- 
serve the tebellious camarade- 
rie of the orijgiBal undergradu- 
ate brotherhood hmg after it 
had ceased to be a reality. He 
probably felt d^enslve about 
his own war as a fokces 
having been graded C3 oh 
account of bis stammer, an 
affliction that izHerestlngly dis- 
appeared on the death of his 
father. It led in 1943 to Taririn 
taking up the “reserved occu- 
pation" (for someone In that 
category zn wartizziej Izbraii- 
ansl^, a profession where he 
remained for the rest of his 
life. He became the University 
Librarian at Hull from where 
the majority of the letters are 
written. 

Larkin was one of those 
old-fashioned people who are 
reluctant to pick up a tele- 
phone when a letter will do 
Just as well. In consequence 
the editor of the volume, 
Anthony Thwaite, Larkin’s 
executor, had an enormous 
Iiaul to choose from and he has 
given many ovampiag of £,aF- 
kin writing not only to his old 



Penned by a very 
private poet 

Anthony Curtis discovers another side to Larkin 


Oxford chums bat to anyone 
vriio encroached upon his life 
briefly or perznanently. 

There ate some fiMurimrHng 
unmawkish letters to the 
women friends he tnaHp after 
he left Oxford, especially .to 
Moniea -'JcHies, -'a lecturer - is 
Rngltsh. to whmzz Larkin wrote 
what ate sozne of the the near- 
est items in the hook to love- 
letters. Their affair, like so 
many of Larkin's relationships, 
seemed positively to thrive on 
distance and separation. We 
learn that he used to go 
larly on summer holidays with 
her. Letters to publishers form 
another group, sod letters to 
the people who wrote to him 
out of the blue - aspiring 
poets and admirers ^ yet 
another. 

As one ploughs thiou^ the 
whole ' the volume is best 
read tn small doses - Snow’s 
view q£ Larkin’s salient quali- 
ties b^ins to appear sligh^ 
less inai^ropriate to Larkiii 
the correspondent Ihere is a 
dogged courage in his perpet- 
ual refusal to bo^ - both to 
budge in a geagrm>hical sense 
away froin HuU. except for 
some extraordinary occasion, 
and his similar refusal to 


bodge in order to get on in the 
literary world, to be in the 
sli^ditost bit pufhy about his 
work. Efei career grew throi^ 
ever wider recognition from 
critics and readers without any 
of those adventitious boosts 
from the hype-machlne that 
jack-up lesser, talents. His 
eventual South Bank Show 
accolade gave him a public 
presence that he had always 
affected to despisn 

Several letters to his chief 
editor at Faber. Charles Mm- 
telth. show that thoo^ Larkin 
was unconscionably slow at 
delivering the manuscript of a 
new volume - a 10 yeargap 
was his usual intmrval between 
books - he could be a tough 
zzegirtiator when it came to the 
fine print in the amtract Lar 
kin was Indeed his fathm’s son 
- Tarfcin was a formuhdilB 
administrator. Town (jlerk of 
(3oveiitry. Whto Philfo Larkin 
was pawning bttsiliess letters to 
a prtdbssioxial capacity on pub- 
lishing or litaracy matters he 
was nobody’s fooL 

laikin's magnanimity fe well 
MriHan hahinil tha mill he pUt g 

up to guard his privacy and 
creativity, hut some of it is cer- 
tainly to he found to his tact- 


ful, supportive handling of Bat^ 
ban after her ooi^ had 

been turned down by Cape, her 
pohUsbO' for many years. Lar- 
itiiL adiztired her no^ls and 
had written spontaneously to 
tell her sa Her rizle of this 
corre^ndence ^as given in 
her sister’s hook, A Very PH- 
vtue What is remarkable 

from laritin’s rid e is the man , 
ner in which, though be is full 
of kind words to alleviate her 
misery, he does not «bvtp n ng 
jot the force of his penetrating 
criticism of her 
Thcwe who see the essential 
Larkin in the poem ‘'Oockezy 
and Son" - a smditation by a 
middle-aged hachelnr returning 
to his old Oxfimi col^ - will 
be toterested to Laikto's con- 
fession to Monica Jones to 
1996: T Shan spend the rest of 
my life trytog to get away from 
tii^ poem”. This wlmle votome 
prompts one to say that he 
never really socceeded; hut tim 
final answer to that central 
question will have to await the 
appearance of Andrew 
Motion's bu^raphy of Larkin. 
lUs book has set the scene for 
it fully, indeed to far too great 
an abundance of trivial every- 
d^ utterances. 


T he dedication to 
this book almost says 
it alL’ “TV) the most 
magnificent. Baron- 
ess Thatcher of Kesteyen. 
Prime Minister of Oreat Britain 
1979-1990, from one of her 
many servants, who believes 
she could have been better 
served." 

Alistair foow Lord) McA^toe 
was treasurer of the Contem- 
tive Party from 1975-1990 and 
deputy chairman from 197981 
In other words, he serv^ Mrs 
Thatcher loi^r and more 
faithfully tiiah pracScaDy any- 
one else. Cleariy he wishes 
that rile, was stiff prime minis- 
ter. •'■•j.-'-.- ' 

HcAlptoe has had a simple, 
if mannered Idea. He thinks 
that Machiavelli was not. 
machiavellian enouifo. Instead 
of writing a book, advisii^ the 
Prince how to behave, he 
should have concentrated on 
givtog advice to the Prig’s 
servant - or possibly servants: 
it is aot obvioczs how many of 


A very inside job 


then there can be at the same 
time. 

AfcAlpine was the servant 
par exceOeRce. Of independent 
meai\B anff weU<ozmected. he 
never had to wo^ much 
about- his own position. But 
even with assets like those, 
you cannot succeed by merit 
alone. You need a Prince, who 
must be perfect, and an Idea 
which embodies the Prince’s 
aims and ambitions for the 
people. I^e Servant merely 
does the dir^ work, mudi of it 
. behind the scenes, while trytog 
to keep his hands reasonably 
clean, at feast In public. 

Mrs Thatcher was the 
Prtoce. The Idea was - well, 
tiffs is not exactly explained. 
Ptostunably it was what Mrs 
Thatcher wanted for Britain. 
No specific poUdes, indeed no 
spedfie persons are mentioned. 
77fe Servant is simply a hand- 


THE SERVANT 
by Alistair McAlpine 

Faber end Fdber. £H.99, 9S pages 


book how to hriiava. 

Some of it is mildly amusing. 
Certainly it is much zziore ele- 
gant than (say) the mezztoirs of 
another servant, Bernard 
In gham, who was Mrs Thatrii- 
er's press secretary. Where 

In gham tails you to SOme detail 

how the nenra was mana^, 
McAlptoe merely observes that 
“timing is cTUdal and must be 
carefully studied . . . When 
somethii^ objectionable has to 
be done, the Servant will want 
as little public reaction as pos- 
sible. ..The Servant needs to 
choose a day when there is 
plenty of other news.. .He may 
even find it cmvenient to cte- 
ate otizer ziews as a divmriozL" 


McAliffne must be awHing «t 
the handling by Dowzung 
Street of some cuExmit events, 
for obviously servan ts are not 
what they to be. 

Fto the rest MaAlplne out- 
lines a number of principles 
tbat were successfWy prac- 
tised during the TTzatztoer era. 
For example, “if you pzupose to 
destroy a posribte enemy, ifo so 
by promoting him." Again, 
“hai^ encouraged a zzian to 
behave like a Qri>le, a hint to 
his cdUeagues that it would not 
be against the Prtoce's will if 
he were destroyed wQl catise 
them to tear him apart” And, 
of course, the pi^t about 
meetings is tbat "irbat zieeds 
to be done must have been 
dealt with before the meeting 
b^tos." The fesdzmtioQ the 
ho^ lies in the ftoizig the real 
scenes to the theoretical 
advice. It is a very inside job; 
tile Servant wore gloves 
throughout 

Malcolm Rutherford 


T homas hardy has 
shaped our view of 
Ru giauH- Attboughbe 
was a careful 
researcher, the Wessex of his 
novels was always more izn^- 
nary than historicaL a fiction 
pieced blether from memories 
of childhood and from stories 
of the her^ pre-railway days 
when the people of the coast 
lived under of a French 
invasion. Hardy broke for ever 
the townszzian’s idyll of simple 
happy country folk enjoying 
uneventful stress-free lives for 
from the madding crowd. Any 
Dorset village, wltii its loves. 
Its Jealousies, and Us passiozis 
of revenge, its acts of arson, its 
murders and its hangings, 
could be a setting for tragaly 
as universal as ancient 'nzebte 
was for Sophocles. 


Hardy to the life 


There are several biogra- 
ifofes til Hardy, indudiag zme 
designed by himself as he pre- 
pared for the immortality 
which he knew awaited him. 
F.B. PinUm, tn TTtonias Horefe, 
Ms L(featui Friends^ distances 
from the extravagant 
tradition. His book sticks 
closely to the known facts, 
whkto he sets down in chrono- 
U^cai order, the Important 
and the trhri^ with a mini- 
mum of explanation or specula- 
tion. Pinnion’s main interest is 
to relate episodes in the novels 
(which lie assumes the reader 
knows well) to real life ind- 
dmits. He has a strong sense oC 
place and provides detailed 


THOMAS HARDY, HIS 
UFE AND FRIENDS 
by F. B. PinniOD 

MaatuUan. £45 438 pages 


Timp s of the localities that fed 
the novelist’s imagnation. 

His book is acenrate and 
comprehensive, but tiie style is 
and anriraaH 

The few explaiBtioQs that he 
ventures (for example that 
Hardy a^ the first &hs Hardy 
would have got on better if 
they had bad children) are 
timid, mwvpntinnfli, ai^ unre- 
lated to a conridoed view of 
Hardy's developing character. 


I particularly enjoyed the 
accounts of how Hardy's 
friends and editors tried to 
purge his stories til tim very 
qualities which then their 
powff and t he ir truth * the 
political correctness of tire 
time- In one rioiy Hardy was 
persuaded to change toe time 
of his lovers’ meetings from a 
Sunday to a Satuniay. Leslie 
Stephen succeeded to rmnovtog 
an encounter from a church- 
yard, ol^^totisg to the use of 
the word “amorous.” The spec- 
tator dawned one stoty for dar- 
ing to suggest that 'hn unmar- 
ri^ lady ownii^ an estate 
could have an illegitimate 
child.” No wonder Hardy 
rrfiised a knighthood. 

WU&am St Clair 


Fiction 

Ghost 
story 
turned 
parable 

D an jA(»BS0Krs 

new novel appeeia, 
at first ^ance, to 
be a simple fable, 
set in a reJnvented E or ope a n 
past, where the known oidff to 
reversed, and the Christians 
(or “Ghrlsters”, in Jacobson’s 
deliberate bimxtog of Ustori- 
eal nomenelatnre) are the 
mtoeti^ to evay nffddlo-Bnto- 
pean village, their customs 
barely known and even less 
understood. Ezffms the Bo^- 

Mtitlitr iiwirtwg aiiS, 

age fingers him (the deocrip- 
tion of the effects of age is one 
of tile striking of tiffs 

most hmnane of books), he is 
▼felted whst appear to be 
gentle ghosts. 

Two atwaii children, appear 
to his hoizse, ipdeily vHa^ng. 
Dressed in “Christer” garb, 
they eontinae to reappear, tor^ 
menting him wftit th^ qufet; 
Inexorable presence, otherwise 
completely nntfareatentog. R is 
the reaUsxtion of who timai 
iThiriiy Ones are whldi 
Eobos to a complete reexami- 

THE GOD-FEARER 

by pan JacobsDo 

Bhamsbtay, £i3S9 159 pa^ 


nflHr m of iffg morally thread- 
bare life and, at the end. to 
some gesture towards exjda- 
tion, resolution and peace. 

“Unspent possflffHties, Uvea 
deziled, stories never told, 
never taJeen, sonl forever 
houseless, hopes foregone: 
existing only in the pecpetnal 
present ztf what never was and 
never would be". They are the 
legacy, the unborn cfaUdicn or 
ffrandehOdren-of a Christer 
gici whom once, to Us youth, 
Kobus failed to hdp, as rite 
was on trial for witcfaiaufL 
The story of Kobnris friend 
MalwpM, iMjcaim* a rMi- 
gious feimtic after a period of 
madppM whidt was alleged by 


Obsessed with 
truth and falsity 

A.C. Grayling reviews an unreasonable book 



Deo Jacobson 

gossip and rumour to have 
been caused by the 

Christm' girl, is anotlux strand 
to this zurel whi^ starting 
as fable, widens to become a 
stem moral a^raisal of preju- 
dice, weakness, poUtleal expe- 
dtaicy. U has particular 
▼ance for the diststegrating 
certainties of today's Bncqpa. 

What starts » a mere idiost 
story is tnnsfoimed by Jacob- 
son into a mnUi-iayeied para- 
ble: the simple outline is given 
the weight of legmid and the 
breadtii conferred by modem 
peychoanalytical knowledge. 
At the same time, tiie reader Is 
carried along hy the power of 
tire story-teffing. 

Jacobwn is one writer who 
has always known tiiat If you 
want get the message aizosB, 
you have to have a good tale 
to teUi and, in this novri, be 
has more than one good tale; 
narratives whiidi, in their stan- 
plielty, grip and focus the 
attenttou. 

By playing fast and loose 
with historical acenracy, 
Jacobson raises the endl^, 
esBcntlal question, “What if ft 
had betel us and not them .. f“ 
and, by raisiiig It, zadls for hff- 
erance, nnderstuiding, cour- 
age to ^eak op. llieie are also 
dream sequences sriiidi have a 
visionary quality of such 
power that one is teminded of 
Bnnyan. And at ^ core of the 
booft Js the cTodal potot at 
itbiA Sobns falls to give evi- 
deuce to support the poor 
child accused of wltdMtdL fife 
has evaded the ozk moment 
when he could , have made 
of his life and he 
hes to fotiltey until the 
chlld-Fzu^es catch np with him 
before realising it. Only tten 
does he the rdlef 

that the Kindly Ones can 
bring. 

This novel is Jaeiftson at his 
most forthri^ and titon^t- 
provokh^ as weQ as at tiie 
height tit his stylistic powers. 


W ESTERN civilisa- 
tion is to crisis,, 
si^s John Ral- 
ston Saul, 
hecanse we belitere to reasem. 
We live to thiali to a Utopian 
ideal of rational society, first 
mooted by Enlightenment 
thinkers In the iStii century 
bat the result, contrary to V<d- 
talre’s hopes, has not liberated 
humanity but enslaved it to a 
bureaucratic corporatism 
which stomUes, nneonrirmned 
by moral pzirpose, from one 
disastet to another. 

Seal's thesis is Eiffigb^ 
emnent philosophers sought to 
rescue people from the aihi- 
tiarinees of royal or priestly 
power and to replaoe it by the 
role by reason. But their 
dream collapsed because of 
reason’s own Unutatioire. AU 
that happened was an increase 

In influenwi nf terhniftiJ A»tea 
The world, in short, became 
toe fieftlom of managers. Own- 
era of capital do not control 
capital; voters do not control 
politics; everything is run by 
nuqiagets who alone know bow 
to mimlpnlate the structural 
complexities of society. And 
the managers’ goals ~ profits, 
election victories - are not 
ahap^ by morality. 

This technocratic corporat- 
ism applies as much to the 
recently-coDapsed Eastern bloc 
as it does to tire West Indeed 
the East-West kita 

that hetw^ Left and Right is 
not a real distinction at all, 
Saul argues, but a fiction of the 
managerial strategy by which 
the Age of Reason sustains 
ztsriL 

Simply 1^ listing the prob- 
lems of contemporary dvilisa- 

ti o n flTiyono «in malrA tolling 

potote. Saul does so tepq»gpQy 
enough. Politicians, he 
reminds us, get away with 
speaking literal nonsense 
because what counts is the 
zzianner, not the content, of 
their utterances. Governmteits 
biazeiffy continue despite their 
failures. the concept of 

responsibility no longer 
applies. Teievirion. adveitistog 
and the worship of artificial 


heroes like soap-opera stars 
hUnd pe^de to the world pz«- 

Awimant 

These jdienoareoa and many 
besides, are symptoms of deep 
malaise. Woise Still ate SUCh 

examito as the arms trade, 
encouraged by governments 
which make pious pronounce- 
ments about peace and free- 
dom, hut wlffcb subvert both 
for their partiefeation to gun- 
running. A^ is only part 
of a story to which military 
aatahWahirienta Qourish, druUk 
on obsessions with manage- 
nrent and technoligy; and in 
which most parts of the world 
are perennlaUy engulfed in 
war. 

Although Saul's compen- 
VOLTAIRE’S BASTARDS 

by John Ralston Saul 

SnelaaSiavenson. £20 640 pages 


dlum of problems contains 
nothing new, his restatement 
of them serves to keep us alert 
But he misdiagnoses the 
source of the problems, and 
has an unftetimate ptopteisi^ 
to overstate them: with the 
rosolt that his book quickly 
beromes tiresome and impfen- 
gible - tiresmne because of Us 
monotone of complaint and dis- 
paragement, and implausible 
b^use it la^ all the blame on 
one Ill-defined abstraction, 
“reason”. 

At first Saul claims that rea- 
son cannot be defined, and 
thmi proceeds to define It. Rea- 
son is, he says, an obsesrion 
with truth and falsity. It is also 
an obsesrion with efficiency. It 
expresses itself in “control of 
structures” and as the tech- 
iffque of finding “simple and 
abtelute” solutions to prob- 
Inns. It is essentially te^o- 
cratic. Worst of all it is amoral 
and blind. This is illustrated by 
the "the murder of six 

mniiim Jews was a p^ectly 
rational act” It has led to man- 
agers, corporatism, and almost 
everyth^ objectionable in 
recent history. 


These daims are of a piece 
with much of Saul's discussion, 
which is too often superilcial 
and general His chief mistake 
is to blame an abstraction; lus 
second is anyway to 
misunderstand its nature. 
Blame for the world problems 
rests not with a concept but 
with people. Reason is merely 
an instrument which, correctly 
employed, helps people draw 
inferences - from given 
premisses without 
toconsiBtency. Choosing sound 
premises is what matters, and 
it is solely a human 
responsibility. Blaming 
“reason” is as meaningful as 
blaming “memory” or 
“perception”. It was the racism 
of Nazis, not the logic they 
applied to put their hatred into 
effect, which caused the 
Holocaust 

Can Saul mean tbat the use 
of reason is bad without 
quaUBcation? I imagine him at 
a word-processor, answering 
the telephone, taking 
antibiotics for his sore throat, 
flipping switches to get 
warmth and Ifeht as cold night 
falls. Are all these products of 
reason oontemptihle? 

The muddle in Saul’s 
thinking appears when we 
examine bis alternative. Early 
on he says the oppozient of 
reason is “reasonableness”, 
which “practical humanists” 
like Jefferson had. This is mere 
wmd-play, if not contradiction. 
But at the end of the book we 
get a list of virtues to put in 
reason’s place. They are 
“spirit, appetite, faith, emotion, 
intuition, will, experience”. 
Ctoe immediately notes tbat all 
but the last, if ungovemed by 
reason, are exactly the stuff 
which fuels fanaticism and 
holy wars. Here lies the 
poverty of Saul’s account 

Indeed for all that Saul’s 
book is long and amazingly 
eclectic, ranging from potted 
histories of Renaissance art to 
accounts of nights s^t in the 
desert with guerillas (the 
relevance to the main theme is 
often opaque), it says very 
Uttto 


Cinema all in the can 


T he SECOND volume 
of Michael PoweWs 
autobiography comes 
to os from beyond the 
grave. The British film-maker 
died in 1990 after dictating 
these 600 pages, or a draft 
thereof, to his wife the film 
editor Thelma Schoonmaker. 
(Bis eyea^ had become too 
poor to write or type.) She then 
edited them into shape, wlffcb 
most have been as daunting a 
task as her work on Raging 
BuUmOoodFSUas. 

Yet the result Is a wonder. 
All Powell’s impishness and 
irony are preserved; all his 
flashes of absurdist wit at the 
expense of Korda or Selznidz; 
and all his rosy-cheeked 
ebullience. For this was ziot 
only tire gallows romantic who 
made A Matter Of Lifs And 
2fe0th, TVte Red S/toes and 
Peeping Tom, he was also the 
only film-ffl^er I ever met 
who tried to make everyone 
rise go toto films. “Why aren’t 
you making a movie?” he 
would cry whenever 1 met him. 
practically puriiing a camera 
into my hand. 

UUUonrDoUar Uooie begins 
in tire late 1940s, as Powell’s 
own creative hi^ noon was 
turning to late afternoon. Yet 
tales of filming such 
accident-prone works as The 
Bluswe Ptmpenref (famous 
sneezing sequence). Gone To 
]&trth (Jennifer Jones with 
Shropshire accent and HI Met 
^ UoonUgfct are enlivened by 
an awareness of the ewporate 


niMiiTiAs^ that cinema *f»w be as 
well 05 by a wiffingness to take 
the can himself when he 
tiumfifot be was respomoble for 
a failure. 

He was certainly responsible 
for one starUtog success: the 
now classic British honor film 
Peepisw Tom. Powell is very 
frmny on the scandalised press 
reaction at the time (1959, 
pre-Avefto). 

The movie, he records, “was 
an mm It to the AiTti buriness, 
it out-cocked even Hitchcock, 
to fact it was all cock. What 
should be done with a film like 

MILLION-OOLLAR 

MOVIE 

by Michael PoweU 

Heinemaai, £20 601 pages 


tiffs? It should be flushed down 
the water closet, wttb every 
responsible critic in London 
gleefully banging on the 
rirein.” 

it almost was. But even then 
Powell preserved his 
honhozzue. He carried on 
making films (TfteyVe A Weird 
Mob, Age Of Consent) or 
ptenning- tZrem (Jazires season 
in The Tempest). And he 
created this magnificent 
double-decker memoir, which 
trils us all about dnema from 
the sublime to the ridiculous 
and bads again. 



Nigel Andrews PUmmakcr inichael PoweU 


Renko comes in from the cold 


Mary Hope 


R enko is hack, Ark- 
ady Renko, the Rus- 
szan detective from 
Gorky Park and 
Polar Star. Ife was in Sfoeria, 
fans will rei^ after serving a 
spell in a psychiatric bosp^ 
as an enriny of flie state. But 
times have chteiged, espedally 
in Russia. Rex&o' .has Ireen 
retriei^ from Siberia and 
restored to his old Job as a spe- 
dal inve$tig^< He is back in 
Moscow again, back In Red 
Square, on the eve of last 
y^s ^ortive political coup. 

Not that Renko knows any- 
thing about politics, or any of 
i-hflt- He is far more inter^ted 
in Moscow’s black market the 
illicit trade in Maiftioros, pom 
vfoeos, spare parts, yoti name 
it, tiiat is conducted ni^tiy at 
various unspecified locations 
along the city's ring road. In 
particular he is Interested in 
finding the killer of Rudy 
RMen, a market operator 
whose car blew to bits one 


ni^t, with Rosen stiff inside 
it 

Who murdered Rosen, and 
why? One of tire dty’s Mafia 
gangs no doubt but which of 
the many? And how will Rento 
naS them, when not one of the 
hundreds of witnesses to the 
killing ever saw a thing? 

RED SQUARE ’ 

by Martin Cmz Smith 

tfarrill. £14.99 431 


The trail be^ in Moscow 
- a dty serthTfig discon- 
• tent immediatriy prizar to the 
coup - and leads from time to 
Munich and Berlin, where 
Renko is reunited with ex-^- 
friend Irina, now a dissident 
newsreader on Radio I^r^. 
He visits a Gerznan sex club at 
rtxte, and wUnesses the death 
of an American contact killed 
the same way as Rosen, before 
returning at length to Mother 


Russia. There he catches up 
with his villains against a 
backd^ of tanks with flowers 
in their barrels and Boris Yelt- 
sin defending Moscow’s “White 
ffouse* against all comers. 

Itfs a splendid story, fall of 
atmosphere, packed with the 
everyday details of Muscovite 
life that are Martin Cruz 
Smith’s trademark. The detiuJs 
in fact are rather stronger than 
the plot as a whole, and the 
story has been cheerfully pad- 
ded in places to make for a 
b^fer book. But character has 
always been as important as 
plot to Cruz Smith, and he is in 
his element describizig the 
arcane workings of the Soviet 
system. He has created a thor- 
OQ^y believable Elective in 
Rrako, a character much more 
in the tradition of ToUtoy’s 
Levin or Dostoevsky's Petrov*- 
itch than. say. Holmes or Sam 
Spade. 

Nicholas Best 
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ARTS 


Sponsorship 


The feel-good 


factor keeps 


cash flowing 


sored a. succession oC ttendy 
art shows, such ^ Gilbert & 
George at the Tate; Holsten 
hag become heavily involved 
with alternative comedy; and 
Rolling Rock with an Arts 
tour of contemporary 
music. Now Haagan-Das, the 
ice cream maker, has takes the 
plunge with the Edinburgh 
Film Festival And that epit- 
ome of youth culture. Doc Mar- 
tens, hu just announced batit- 
ing for its local Midlands dance 
troupe. 


H 


A rts sponsorship to 
date has ridden t^ 
recession fairly veil 
Overseas .compa- 
nies, using the arts to integrate 
with British life, have helped, 
especially the Japanese: the 
Japan Festival raised .around 
£12m. from Japanese compa- 
nies. Nest mo^’s Scandina- 
vian F^tival at the Barbkan 
set itsdf a sponsorship target 
o£ £250.000 and raised well over 
£300,000, half of it from Scandi- 
navian companies. . - 
There is also a raft of 
perous companies,' such- as 'IJ k 
newly privatised British Gas, 
British Telecom, (which with a 
ELOrn. budget is now tiie big- 
gest sponsor) and the.power 
.generated, which have bknme 
enthusiastic ^Kmscas. . 

. Certainly most of the mgin 
arts companies are keeping 
their heads above water. The 
English National Opera has 
found sponsors for all seven 
new productions in its 1992^ 
season - although the. cash 
commitment tends to be 
smaller than last year. The 
Royid National Theatre is 
doiz^ fa^ well in its new pol- 
icy of fining bacimrs Rtf.oew 
p^uctions (Oracle has just 
decided to ^xmsor tiie musical 
ChnwseO: and the RSC bias got 
from Unilever (£50,000) 

. for its new Hcanlei as well as 
from Itoyal Mail and AT&T, 
wblch should prove useful if 
its major supporter. Royal 
Insurance, decides that its 
year, £2.1m, commitment is 
enoui^ 0^ Covent (harden 
seems out of favour at the 
momenL 

Obviously the climate for 
sponsorship is tougher, espe- 
dally bi the ^tii east Con- 
trastingly, tile -Edinbui^ Fes- 
tival this year increased its 
sponsorsl^' to £770,000, Most 
sponsordilps aie^ still entered 
into :Witii a vagw fipeUng of 
ddnggood. 

Usually one committed 
seniw director argues tte case 
. and' -wins -over his ooHeagues. 
Thm directors are havii^ to 
call on ail their persuasive 
l^ers. l^t, if they think real- 
istiiudly,. companies wUl find 
that, used cleverly, arts spon- 
sorship can, for vei^ little 
mcmey, be a flexible and eSec- 
tlve way of promoting good 
will, a company, and its prod- 
u^ or services. 


A rts sponsorship 
was one the great 
growth industries of 
the 1980s. At the 
start of that decade corporate 
fimding of the arts in the UK 
was estimated at £6m. In 1991 
the Association for Business 
Sponsonship of the Arts, in the 
fully researched survey of 
the Geld, came up with an 
investment of £5701. Evmi with 
the recession tightening Its 
grip, Colin Tweedy, director 
general of ABSA, expects arts 
sponsorship this year to be 
around 10 per cent higb^. 

But, in recent months, many 
arts organisations, which have 
come to rely on corporate sup- 
port for a vital part of their 
income, are Gnding it much 
more difGcult to persuade 
existing sponsors to increase, 
or exte^ their support, and to 
attract new backers. This is 
the time of year when maricet- 
ing budgets are Gxed for 1993 
and while there are few 
instances of sponsors with- 
drawing from their commit- 
ments (exc^t when, like Mt- 
ish & Commonwealth or 
OljmipUi & York, th^ go bust), 
there are even Sewer examply 
of companies increasing their 
sponsorship speoA. 

An odd situation has devel- 
oped. While the Ggures seem to 
show that sponsorship is stiU 
in good heart - there has been 
a 16 per omit increase this year 
in applications for the Edm. 
cash in the Businrss ^nsor- 
ship Incentive Scheme, the 
Government pump priming 
money deseed to stimulate 
new sponsorships - the devd- 
opment oCGcers in arts compa- 
nies are Gndii^ it very hard to 
tie down sponsors for next 
year. They are worried that the 
eiqierience of BP may become 


Antony Thorncroft looks at how the 
arts are coping with recession 


typical 

BP was one of the bigsdst 
sponsor of the arts in the UK, 
with a budget last year of 
gi am. Now , beset ^ financial 
problems, it is cuttii^ bade It 
feels wMle it is sacking 10 
pm* of its workforce it can- 
not be seen to be helping meter- 
nal arts companies. 

It Is honouring its commit- 
ments - to the rehangs at the 
Tate Gallery, to the annual 
portrait award at tiie Natirmal 
Portrait Gallery, to the Cardiff 
Sb^er of the Tear competition, 
but when its sponsorships 
come to an end, like the BP 
Arts Journalism Award, and 
the BP Speak a Poem compett- 
ti^ it is not renewing, and it 
is taking on no new events. By 
next year BP^ eiqpenditare will 
be £750JK)0 and foiling. 


B P belongs to that 
group of companies 
- in oil p reyert y , the 
hanha, insurance 
companies - who are soffotii^ 
badly at the numimit and tAio 
were also traditionally keen 
sponsors. Fortunately there are 
.atiTI fiiwall and inadhnn sized 
eonyonies experimenting with 
arts ^onsordiip for the first 
time and Colin Tweedy is bold 
enou^ to predict that even in 
spcmsor^iip spending will 
rise sh^tly. 

R may well be a diflbrent 
kjjod of sponsorship. Tradition- 
ally the arts could seE itself to 
badness under one, or all of 
four counts. Backing the arts 
offered excellent hospitality 
opportunities: it was good mar- 
keting, ideal for getting a cor- 
porate or brand Ims^ acros^ 
it displayed a sense of responsi- 
bility to the community and 
the nation; and it was also a 
(diaiitable act, a gxtd deed in a 
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naughtir wortd. 

In the current economic cli- 
mate companies are mu<fo 
more hard-headed. Son^ nota- 
bly Digital IBM, and Lloyds 
Bank, set ta^ets and evaluate 
the efibet of their sponsorship 
money. Distal has perhaps 
made tiie grmdest cmnmitBieiit 
to sponsorship as a marketii^ 
to(d, preferring it to conven- 
tion^ advertising. It began in 
1986 by faffiiging oa dance. As a 
foiriy new computer company 
in the UK it hi^ili^ited BfiM 
potential buyers for its 
systems. In six years it has 
invited 6,000 of them to one of 
its spomored dance evenings 
where it can put down sodsi 
roots, to be built on later with 
business presentations. Geoff 

Shvngiftff, rihah-man of Distal 

says: 1 reckon ft has wmked 
out at around £1000 a contact**. 

Digital has added theatre 
and fine art to its sponsorship 
portfoUo and, ttirou^ its back- 
ing of tours by the European 
Community Youth Orch^tia, 
has nsdl the arts to pioneer 
business Tiwfcg in Eastern as 
well as Western Europe. It is 
now revieiriag ito links witii 
the ECYO, in which it will 
have invested £2£m over six 
years. Its belief that the arts 
oSers an excellent maAeting 
opportunitir remains firm and 
it is lotdcing for a new interna- 
tional spoDsorshfo. Digital has 
doubled its market share in the 
UK in tiie last decade. 

Obviously urfng the cultural 
and social cachd the arts for 
entertaming business contacts 
is a big attraction for sp(Hisors. 
Glynd^xiurne, and the Royal 
Academy, which receive no 
subsidy, thrive through their 
success at selling themselves 
to companies as desirable 
meeting points. Glyhdebourne 



Opm North's produeSon of Orpheus In tfM Underworld ^ w n iored by EngSsh 


has raised £3Qin. for its new 
theatre largely frmn business, 
and although the RA is finding 
tiiat sponsevs are less willing 
to offer the full guarantee 
against loss on its exhibitions 
which it has secured in the 
past, it is slmly finriiTtg back- 
ers for its 1993 shows. Typi- 
cally R^ublic National Bank 
of New Yewk, which is spansor- 
i^ next mouths Sickert ertiihi- 
tion at the RA, is as much 
interested in its opeiui^ ps^ 
as promoting a retrospective 
on the fTam^n Town School 
artist 

Companies are aware of tiie 
antagonism whittii follows if 


THE SENSATIONAL 
ROCK'N'ROLL 
HIT MUSICAL ! 

SEEN BY OVER 2 MILLION PEOPLE I 


directors are seen to be the 
main beneficiaries of arts spon- 
sorship. Entertaiiimg at an art 
exhibition, or at a concert 
wbeie the staff enjoy ritsmnntg 
on tickets, is stiU aec^itifole 
but corporate membership 
schemes, which accounted for 
around £l2m (rf the fSTTn spent 
on arts sponsorship last year, 
and are a more obvious direc- 
tors’ perk, are under review. 
Companies are cutiiD^ back. It 
can cost up to £20,000 to be a 
top rank Friend at the Royal 
Opera House and this now 
jwaomfi an extrava- 

gance. Arts organisations are 
having to ^it to main- 
tain their revenue from this 
source. Some, idler's 
Wells, have introduced new 
schemes, like the Buaness Cir- 
cle, wto;^ for £14)00. enables 
companies to partidpme in bi- 
monthly dient bnntjng , busi- 
ness-to-business meetings in 
the theatre, plus booking 


advantages. 

Corporate hospitality will 
remain central to arts spimsor^ 
ship. Indeed, by adding enter- 
tainment costs tm top of the 
direct aid to arts eomitonies, 
corporate spending on the arts 
conld easily be expanded by 
another £30m a year. 

llus is r^arded as money 
well spent. At the other 
extrem e, charitable donations 
to the arts, which could also 
boost the total tall by another 
£30m, are beiog scai^ down. 
Ten years ago sponsorship 
mfght well have been included 
in the compwy’s charity bnd- 
get, along with health, educa- 
tion and other good causes. 

Until recently Marks & Spen- 
cer viewed the arts this way, 
seeking no promotional advan- 
tage from ito md. Now sponsor- 
ship falls m<ne within the orMt 
of marketing directois whicb 
accounts for attempts tojustifr 
its value. 


The arts has little to fear 
from this toagber approach. Bs 
generally upmarket audiei^ 
has a greater appeal than 
sports sponsorship, which Is 
increasing seMi as expensive, 
over exploded, and indiscrimi- 
nate. The arts cdfers an audi- 
ence of opinion formers, the 
rich, and, in its variety, toe 
young. 

In spite of the recesrion arts 
sponsorship is making head- 
way in its most challei^ing 
area: helping to sell a brand, 
especially to tbe young. In the 
part advertising i^endes have 
been relactant..tp recommend 
arts spemsorshfo to their di- 
ents: it cots into their oommis- 
sion. That is why many con- 
sumer goods makers are low 
spenders on the arts. This 
could be changing. 

Beer companies, perhaps 
worried about eventual rertric- 
tions on advertising, have 
Iraped in. Becks Bier has spon- 



DOES YOUR COrAPANY 
- NEED A HIGH-PROFILE 
^ ' IMAGE WITH A f/?/fWWY 
INTERNATIONAL HIT? 

IF S0...CALL... 

EaB PRODUCTIONS Ltd 
071.836 2795 
AND CARLOS WILL LET 
YOU JOIN THE 
ADVENTURE!. 
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BATH WITH PETER OTOOLE, ROLF HARRIS 
OR 20 DANCERS PROM NORTHERN BALLET 
- in the interests of bigness! 


Sibelius, Mimdi, Liv mirnonn, Mogntn Mognusson, Hans ChrisHon 
Andenen, lego, longo, the sbeteen sKtehes tfe slikh, OolacpHion horses, 
smergdsbord, vodka, beer, the Viking- and MoeminhoHl 


Beth’s beautifiJi Geotglan pteyhouse presents top class theatre with many 
predueUons prior to West End. Both local and national companies have 
enjoyed prestigious promotion 


For Rill Festival detatis, ring ihe Barbican Centre for your FREE S8-pags 
R^*celeur bfochurec 071-638 8891 (9om - 8pm every day) 
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through sponsorship of the Theatre 
as part or a scheme which has been 
running successfully tor more then 

sb years. 

Ar mere bifeansBoh ptoSM eentaet 
Theatre Director, Robert Cogo- 
Fracett on (02^ 44881S. 




For inibnnation obeut lulura sponsorship epperlunities at ihe Borbioon 
Centre, contact ColinMcKenzieen071-638 4141. 






Snape Maltings Concert Hall 

Year-round pretgramme inchidiog the InicmationuJ Aldchuigh Pusiival 
of Music and the Ana 

Benefits to :q>onsois indude compiimenury ticktits, free advertising, 
disphy space, lull use of hosj^lliy Eidlitws 
For further information please coniact Aldebuigh nxindation 
Devriopniunc Depsumient. Hl^ Street Aklebuighi .SuHbik IF1$ $AX ■ 

0728 4S2935 


..jdeep^movingaadsaontfytbeenicfll piece, this production wfllbreafc an 
pKcone^itiMu of the dtsnu, oekiBg it Bceesrible to ewfienees thro^ ITS 
powerful and immsuiaiisa message. 

SpO M ot riii p required forthrTBUEVTSING and LONDON PERFORMANCES 
of this unique produohuisdieduled brFebnafy 1993. 
ttou Gonwlvg Coaoen M amww pcni, 10 Dagian Road, London SW 12 9LQ 

Td: 081-«73 6507 Far OSl-675 7276 


The largest arts festival 
In Ireland 
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BELFAST 

FESnmL 

AT QUEEN’S 

9-29 NOVEMEER 1992 


does bu^iwss good 

Programme and 
Sponsorship 
information from ' 
Festival Hou^, 25 
College Gardens, 
Belfast BT9 6BS 
(0232) 667 687 


1993 CITY OF LCMUDON FESTIVAL 


GREAT HALLS • GREAT ARTISTS • GREAT CORPORATE POSSIBILITIES • JULY 4-21 1993 


CITY ARTS TRUST (REGISTERED CHARITY), 230 BISHOPSGATE, LONDON EC2M 4QD, 071-377 0540 
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O NE OF the 
restraints on the 
growth of arts spon^ 
anship has been the 
mutual suspicion between arts 
companies mid potential spon> 
sors. 

Arts companies are worrit 
about ihteiferenoe in creative 
programming. Wouhtbe spcfn- 
sors Ceel arts orgairisattons are 
unbusinesslike. Experience 
suggests that sponsors have 
more jtistification Cor' ^ir 
Hears than the sponsored. 

Here are some goldelines 
which mig^ help oeate better 
relationships: 

Ten for sponsors' 

■ Take advantage of govern- 
ment money available to 
encoorage arts sponsorship. 
There is £4m a year in the 
Business Sponsorship Incen- 
tive Schone to boost new spon- 
soiahipa as wdl as tax conces- 
sions Cor the arts in Gift Aid 
and Give As You Earn. 


How to get the best 
from your patron 



Ladbroke's actually attracted 
bad publicity when its guests 
returned late and noisy after 
the interval at a performance 
ofBsmUet. 

'■ Make siue that your spon- 
soiahlp actually hel^ an arts 
organisation with real money. 
Too much spending can ^ 
taken up with promotion, con- 
sultants fees, and entertain- 
menL This looks bad. It is bad. 

■ If you want to make a big 
splash as an arts sponsor the 
ixmst effective way is to launch 
a new tailor-made event, a 
major competition, perhaps, or 
a regional touring programme. 
This can cany your name, or 
that of one of your brands. 


to enable the arts company to 
find a new sponsor. 

■ Take ri^. Backing the 
experimental - in theatre, 
dance, contemporary music 
and art - tends to attract a 
more favourable media 
response, and often excites 
gu^as. It gives the impression 
that a company is go ahead 
and adventurous. It can also be 
very cheap. Film and photogra- 
phy are two areas currently 
under-expknted by sponsors. 

■ Be enthusiastic. There is 
nothing worse that a sponsor 
going through the motions, it 
probably works best when the 
chairman, or an Important 
director, supports his, or her, 


ate often intrigued at the 
and every £3,000 given by the 
neighbourhood greengrocer or 
restaurant Is virtually certain 
to be doubled by a BSIS grant 
fer a first-time sponsor. 

■ Underatand with the 
best will in the worll compa- 
nies teeing a dive in profits 
cannot be expected to continue 
their sponsmahip Indefinitely. 
Reckon a sponsorship to have 
a thr^year duration, and |dao 
according, but be avmre that, 
like SheU with the LSO, the 
link can extend over 20 years. 
Work with existing sponsors to 
find new sponsors 

■ Be gratefiiL BATS once 
invested around £200,000 in 


Antony Thorncroft gives potential sponsors — and 
beneficiaries — a guide to do's and don'ts 


Take advice from the specialist 


■ Set out targets for your consultancies, notably Kalla- 
sponsotship. ff it is to geo^te wity^ Crowcroft Goutiey, Spm 


goodwill, flue, but do not 
expect wonderful publicity. 
Sponsored events are ten a 
penny and no longer news, ff it 
is to create oppwtimities tor 
corporate hospitality ' make 
sure the arts mganlsation has 
adequate facilities. If it is tor 
marketing purposes carry oat 
some research after the event 

■ Most QKKisois complain of 
poor me^ acknowledgement 
of th^ flnmmitinfltit , This Can 
be improved if critics are p«- 
sonal^ alet^ to sponsorsb^ 
and its importance -to arts 
organisation. The Royal 
National Theatre has adivted 
this approach with some suc- 
cess. 

■ Ensure that your guests 
do not numerically overwhelm 
a sponsored event and that 
they behave. In a famous case . 


Communications. Arts & 
Industry. 

■ Involve your woritibrce. In 
tile US one devekgmient Is tor 
companies to mat(± the money 
given by their employees to 
arte organisations. Make sure 
the arts programme extends 
throughout tte conntiy and la 
not concentrated on, say, Lon- 
don and top management. 
Often the best results are 
achieved by supporting your 
•local theatre, or orchestra, or 
gaUeiy. 

■ Have a structured pro- 
gramme. Don’t fritter away a 
£250,000 budget on too many 
small sponsmahips, or devote 
it to one elitist event - unless 
you are cmndnoed tiiat that is 
what yon want Make a fixed 
commitment, ideally three 
years, and add on another year 


va ringe is a handy term, but can be 
III mislesding. It applies to over half 
If of this country's theatre 
I*: companies. By comparison with 
JL the ’mainstream', their output is - 
Jjtgber and their uenuas-are spread — 
more widely across the l^nd. 

The best of the 'fringe' groups are 
dismantling the barriers between 
drama, dance, music and visual art. 
and building fresh techniques on the 
traditions Of South Asia and the 
Caribbean. They have invented a new 
language of performance, and won 
kudos for British theatre In continental 
Europe and beyond. It'.a timeto 
recognise that these prolific companies 
are at the cuWng'edge. not on the 
margin. Some 'fringe’l ^ 
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Barely New Stages 8 unque akyear spcnsoishlp 
pragfamme devised by Saiclas Bartt to enoouRigs and 
promote fbnge’ itMa^ Ite srfierm is open to tte aa 
speebum W BrNaln's iodependentifwatre, indudng 
dance andcommunttywortr.. 

In its firet- three years', 1990 to 1992. Bwdws New 
Stages has pnrided sponsorship to thiny cempenies. 
en^Bng thorn to Gr8ai8,-p«&rm.and tour new woihs 
nationwide.' ... 

Betdays New Stagas alw supports an annual 
feschel 8t the Re^ COuR Jheacra. 

Rk Bareian MefirS)agesdetaiis:l(aUany Ud 071 221 7883 



\new stages 


SPONSORSHIP OPPORTUNITIES AT THE 

Royal Academy of Arts 


The Royal Acedeoy of inc h an independent htsdtudon relying on 
corporate sponsorship ' to' mrant its programme of intematloRaliy 
ac^imed ^ibftions and is ^unique In offering sponsois the choice 
of underwritli^ the eidiiblb'ons. vyhidi gives them the potential of a 
refund of their sponsdiship fee. or of providing a grant. One of the 
many opportunities' available in the period 1993 thraugh to 1996 is 
The Go^ Age of Brflish VMercolours 1750-1880 15 January to 
11 April 1993'. This major exhibition is a cetoration of watercolour 
painting in .Britain in- the iSth and 19th. centuries. It will bring 
together masteipieces.byGtin^rough, Constable and Turner as wefl 
as many other well known painters of the period. 

-Enterteinment qipoftunittes at the Royal Academy are exceptional 
and stated to.'latge receptions or ‘mtlmate dlnneis. Buriington House 
is an historic-^h century .building with the beeuOful Private Rooms 
in the Pafiadlan style arto spadous queries, while the newiy buih 
Sadder Galleries 'are a spt^d example of modem architeetute 
design^ by Sir-Noiman Fbster tuL 

The Royal Academy also offers a very advantageous Corporate 
Membership Sdieme; giving companies access to its exceptional 
resources, and this has proved to be one rfthe most popular of its kind 
witii more than 173 members. Members receive priority booking and 
discounts on toe eniertaininent fediities. Other [Nivileges Indude private 
views, complfmentaiy tickets and imritatlons for ctents. Companies can 
also borrow works of art for the'r premises hM) no hire fee attadied. 

Sponsor^ Maragjar • Royal Acedeny of Arts 
PkcarBBy • London WiV ODS • Tel 071-494 5706 


greenwich festival '93 

Itm enle/pnsff^ selection of all the arts" (FT) 

I Greenwbto Festival Is Londorte longest lunrdng aits feslivaL Choose 
I from a wide selection of events in venues ranging from historic 
buSdings arrf churches to rivarbeats and a marquee on Bladdieath. 
Exeeflent hosphaR^ arid exerting brand pbcecnerit opporturxties can 
be tailor rnade to yow reqiirernerits. 

It*s time you Med GmenwIehS 

151 Poens Street Wootvtoh London SE186JLTd: 081-316 2736 
Rag Charily No 278639 


favourite art form. Their 
enthusiasm inspires the com- 
pany. 

TIPS FOR THE ARTS 
■ Taiget the dedsion-maker in 
a potential ^onsor. Companies 
such as British Telecom 
receive about SO letters a week 
from aits groups seeking akL 
For good or ill the most efiiee- 
tive means M spon- 

sorship is tbitmgh personal 
coDtacte, getting your trustees 
from the Great and the Good to 
lean gently on businessmen 
they come across at work or 
I^- 

■ Offer sponsors a range of 
commitments. ‘Hiey can spon- 
sor one concert and entertain 
50 guests tor £12,000, or take an 
mtemational tour for £250jM. 
They can sponsor a touring 
play in Norwich, or Taunton. 
Be flexible. 

■ One area of sponsorship 
which has largely withstood 
the tecesskm is corporate help 
for edocational, yonth and 
commtudty projects. Theatres 
such as ^ T^cte KiOnim 
axe not atone in finding - thin 
the most frtdtful area for si»n- 
sorsl^. Money raised here acts 
as a good introduction to the 
arts group wwA rdeases fonds 
for nudnstream creative work. 

■ Seek out successful com- 
panies: the privatised indus- 
tries, food and drink compa- 
nies, wninw multinatianals are 
dc^ welL Small local firms 


sponsoring an rtosra and failed 
to reerive a thank-you letter 
for its pains. Pol^ness costs 
little but carries great weight 
with a sponsor. The biggest 
complaint of sponsors is that 
arte o^anisattons are lacking 

in hairin faUSlttoSS niriUfl , esp^ 

dally marlteting skilla. 

ji Be fiexibto where possible. 
Many sponsors eom piam that 
arte (^anisations want their 
money but give little in return. 
It is self-defeating to brandish 
a corporate name too ostenta- 
tiously in a th^tee or concert 
ball but with some mgenoity 
the audience can be gently and 
Mtn»«ingiy made aware whose 
cash is heli^g the event hap- 
pen. 

■ Explore corporate aid 
other than direct sponsorship. 
Un^ the Business In tlm Arts 
scheme, businessmen with nse- 
fill skills, like accountants, 
gomputer specialists, xnri mar- 
keti^ perMnnel are seconded 
by their comimnles to local 
arts or^nisations on a part 
riwiA hasTg There are bur- 
saries, spoomred by English 
Rsta tes, w htrh allow arts man- 
agers to pick up new business 
skills by attending manage- 
me&t centres. 

■ Investigate help in kind. 
Companies have little spare 
cash at the moment but often 
an excess of Ule goods. Airline 
tickets for foreign artists, cats, 
computer systems, could aD 


help an arts organisation to 
pro^r, with due credit to the 
suppliers. 

■ The arts shonZd examine 
approaches to ^[tpnsors which 
a couneetien seem like a 
good investment rathw *ban a 
case of unstructured patron- 
age. 

The Royal Academy does 
this by g^ing sponsors to 
guarantee its exhibition's 
against loss: a few have walked 
away without signing - a 
cheque 

The regional and London 
suburban theatres axe more 
and more the source of West 
End hits. Companies could 
come in as Angels on selected 
productions. 

Sponsored recordings by 
orchestras could have greater 
potential, as could art shows 
whlcto provide the backer with 
at least a eorpmste ra»H«hwa« 
card wnri at most a commer- 
cially exploited print. Arts 
organisations should show 
business tha*- it r»n epaak ifg 
language. 

The arts should co-operate 
more in seeking sponsors 
rather than Batawinh competi- 
tive positions, which often 
amounts to little more tiian 
ivw>*htnp each others backers. 

Good links should be formed 
with ABSA and the Sponsor^ 
ship department in the Arts 
CoundL 

The Government rimuld be 
lobbied, with the arts polntxog 
out that sponsorship tong ago 
stopped being tiie ir^ on the 
cake but is now a basic ingredi- 
ent 

One of the great dangers 
today is that if the Govern- 
ment reduces its aits subsidy 
sponsors, rather than making 
good any shortfi^ will feel 
that their commitment over 
recent years has been taken for 
granted, and cot back tiusir aid 
in proportion. 

Arts organisations have 
accepted aponaorship with 
n maxing - alooity- Many theatre 
and museum directors spend 
too much time conrting mdst- 
ing and potential sponsors. But 
the collective voice of arts 
organisations on sponsorship 
remains weak. ABSA is the 
spenders organisation. The 
redplents should join forces to 
make their views better 
known. Alan 



Howard in "^rBinnllon”, ■ponoerMf by DlgBol Equlpmanl Company 


Having their cake and spending it 

For London’s orchestras sponsorship is more than just the icing, writes Simon Tait 


I T IS a fallaey that spon- 
sorship is the icing on an 
occhestn's cake. Without 
it, tbtee is no cake, as the 
London Philhamonlc is 

fjniihig . 

nte LFO took op its led- 
dacy at the Sooth Bank in 
Lmdon test inotrth, with its 
Arts Council subsidy more 
than doubled. *’Bnt we would 
lose money on Festival Hall 
conemts without ^onsorshtei" 
said John Wllten, tiie oxdiea- 
tra's managing director. *The 
sums just don’t stack up. ft 


costs £80,000 to £^000 for a 
concert with top-line perfooi- 
ers and five rehearsals, and for 
a full house we can only 
expect as much as £30,000 
frtmi the box offiGe.” 

The orchestras, for wh^ 
tan years spottsonhip was 
not eves itiag, merely a bon- 
bon, are baviag to sp^ more 
and more rtf tlmlr administra- 
tive time wooing sponsors. 
Without them, tiny know that 
the standards they have built 
up wni c o llapse. 

But there are risks in 


Tbe National Gallery 
would like to thank all its sponsors, 
and announce the first Corporate 
Benefactors of the National Gallery: 


ABN AMRO Bank 
Barings pic 
Cnsdiro Jcsliano 
De Beers Centenaiy/Minoico 
English Elstates 
Glaxo Holdings p.Lc 
The Kldnwort Benson Group 
Merrill Lyodi 
Nikko Europe Pic 
Texaco 

TSB Group pic 
Touche Ross & Co. 


For further infonnadon on becoming a 
Corporate Bene&ctor of die National Gallciy 
and other sponsorship opporrunides, 
please ring the Det'elopment Oftice on 
Tel: 071-389 1774 Fax:071-753 8180 
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wooing Ug sponsors. Tf yon 
have a mi^ spousmr and he 
changes his mi^ for one rea- 
son or another, you’re sud- 
denly left with a huge bole 
that may be hapoamble to filL” 
WUlan said. ‘*B’s better to 
have a basket of smaller 
anes.” 

His orchestra has been tndey 
with loyal supporten. Phmeer, 
makers of hi^ equipment, bas 
sponsored the LTO’s Musidan 
of the Tear since 1979. The 
newest sponsor is Audi, the 
Gennan motor mannfactater, 
which prorides WiBan witii a 
£30,000 ear, supports the 
LPO's youth orchestra and 
makes up mueb of toe eonoert 
shortfall. The sponsorship 
enables the nriiestra to keep 
seat prices in an affordable 
range of £4 to ESS, 

Other sponsors include 
Marks and Spencer, Nattoua! 
Westmlnstm Bank, €XN, the 
car components and engfaiaer- 
tog group, Commodore Bnsl- 
nesB Marthmes, Chrisfield, toe 
property grouj^ ami a nnmber 
of indiridnals including the 
LFO Trust’s chairman, BUiott 
BernenL 

Aftogetber WUten can count 
on about £900,000 from ^on- 
son this year, a quarter tf toe 
running costs, brt the seaxdi 
for new cmea to support the 
IWs residency and andHtnms 
is proving unrewardii^ "We 
baUsve the cachet of reriden^ 


puts ns in a good poution to 
get sponsors, but we haven’t 
bad much success to tUs 
point. We’re wozlting hard on 
toe 1993-94 season.” 

Elsewhere, toe London Sym- 
phony Ondiestra’s residency at 
toe Barbican Centre in London 
is ten years old and its man^ 
tog director, Clive (HUtoson, 
liin turned the cultivation of 
sponsorship into a craft. 

He won this year’s Garrett 
Award from toe Association 
for Business Spoasorship of 
toe Arts fosT his eutexpristog 
and imagtoatlve sdiemes. The 
award carried a cash prise for 
the first time: £10,000 from 
Seed Zbtecnational to spend on 
the prriect of bis chidee. Be 
spent it on a bassoon chair for 
the LSO because, he said, toe 
bassoon was toe only reed 
tostmment in the orchestra 
wttooutone. 

Ciiiin«m probably won toe 
award for his work to finding 
sponsorship for the Pacific 
Music Festival in Japan two 


years ago with Leonard Bern- 
stein and the LPO's prfncipid 
conductor, Hlehael TUson 
Thomas. Be palled fa^efiier a 
|15m (E8.7n0 paritage, and the 
festival has been established 
as an a""™! event 
But that was to toe pre-re- 
cession days. '*It is voy diCfi- 
cnlt to peisnade new sponsors 
to now,” said Gilllnson, who 
believes toe £640,000 concert 
spottsorsfaip he got this year 
be r^uced to, at best 
£900,000 next year. **Soine 
have had to wito^w because 
of toe recession - K3 is one 
who has bemi very good to ns 
in the past and want to come 
boric as sotm m axe aide 
to make that decision. But we 
have been lucky with our 
loni^term sponsors.” 

fMer Stn^esant fin: exam- 
pie, has been with toe IBO tor 
30 years and Shell has just 
signed on for anothw four- 
year cycle of scholarships. 
This is a nationwide trawl Ito 
talented young players which 


fiKuses each year on a difier- 
ent area: woodwind, strings, 
brass and timpeni/pmenssion. 

Sponsenship tor toe LSO is 
divided into three types: con- 
certs, tonrii^ and edneatfon. 
Concert sponsorship will be 
down next season but touring 
sopjrort will be doubled, to 
£700,000, thanks to patrons 
from abroad. 

“^It is interesting that the 
last tiling sponsors want to 
withdraw from is education 
projects, showing that spon- 
sors’ sense of community 
responribUity is stronger than 
their enjoyment of the big 
occasion,” GilUnsoo said. 

”AU poUic subsidy now is 
predicated on the understand- 
ii^ that you are going to raire 
a certain amount from -spon- 
sorship. We decided that we 
would not compromise our- 
selves artistically in going for 
ssxmsors, and to our delict 
^(MisoTS have responded, so it 
tnrned out to be the right com- 
merefal derision, too.” 


G A LIERY 
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Intermitioiuil 
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CONCERT 
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An iwatd- wincDg duel for 
Q^ASuxircss. 
CanuaEuherilstruon on:- 
0532478335 



CHICHESTER FESTIVITIES 

AoidM Hii GtacrThe DukpofiUdiRidnJ (-'wanMAv/ThuDAnoTOiichistuf 

EXCLUSIVE Cocpomeco tenau uneiitop pomiiim es in the unique sufroundings of 
Qnc b e eter C athedral Goodwood House EXTBNSIVB Mackeang epponunides 

GENEROUS Tisfelincenthra courtesy of P&O European Ferries EQUAIXY 
CENEROL^ AUootjon of compCmentuy tickets TAX BENEFITS First 
ri nw arts spoosorshq^ You may be elj^le fee an AWARD under the Govercunen^s 

Business Spoasorshmlncemwe Scheme. 

faffijfldeaib please canace Amanda SbBfiFesdwIAthiHnfwaiof.QiicfaegerFesowties, 
OtMoGane House. South Street. Qiidiesttr. West Susses PO 19 IPU. Teh 0243 785718 
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European Rrries 

1993 PrincipMl Spofuor 




f fiftEKm pmmoGTipm cmsmi. 

In 1993 Wf pTodbf^m af-)Pbsirii^ 1^8^ SpeeUri Defivsiy, Flritnian Sm 
. 'Italy ¥or 'PoMtiik, and.lRaipairt and The 'fireeii Dragon will be seen 
,500,000 tiefcet bi^ers^ These ticket buyers w9i cdn^3ris8 families with young 
' ■ Children aged between 2 and 8 years old. 

If you want to rmh this important audience on a regular basis you could sponsor 
one* of our new p^uctions. For rriore details on how your company can help 
introduce young children to the world of Live Theatre please teleplwne or write to 

Dudley Russell. 

LAYSTON PRODUenONS LTD 
file Spendlova Centre, Charibury, Oxford 0X7 BPQ 
Teb 0608 811311 Fax: 0608810116 
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Toxic Lagoon” by ran Head, part of an exhibWon at the WbRachapei Gallery, east Londoa, opening In December, Sponsored by Backs 


Sponsorship 


Finding the right profile 


Companies must target the right market, says Simon Tait 


F or English Estates, 
going into arts spon- 
sorship a decade ago 
was a simple busing 
decision. Tony Fender, chief 
executive, had been impressed 
by the community projects of 
some local mam^rs, and saw 
considerable scope. 

“Our creed Is to develop the 
valuable hearts of communities 
by industrial and commercial 
development where private 
developers will not ventnie,” 
said Ron Parsons, English 
Estates’ sponsorship man^r. 
“But we believe that it isn't 
just by property development 
that you improve standards of 
living. Im^ving quality of life 
is Just as important.'* 

English Estates, based in 
Gateshead, in northern 
England, was founded in 1936 
as the government’s respcmse 
to persistent unemployment in 
the north east Over tiie years 
it h^ spread its interests to 
the rest of the UK as industrial 
changes have struck different 
communities. 

That has also been the pat- 
tern of its fuU-ecale arts spon- 
sorship. It began with support 
for Northern Sinfonia. the rap- 
idly growing orchestra of the 
north east, and then the Royal 
Shak^peare Company’s 


castle season of five to six 
weeks. 

Hve years ago it venhuod 
out of the r^ion to support the 
South Bank Centre's tmiring of 
the Arts Council paintings col- 
lection, “introducing With 
Pleasure", in which a series of 
celebrities - from footballer 
Pat Nevin to opera star Dame 
Janet Baker - picked their 
favourite pictures. 'Rie exhibi- 
tion toured to Plymouth, 
Leeds, Bristol Liverpool and 
Manchester. 

The idea was to take art into 
the communities where the 
compsmy had capital projects, 
adding an extra ritmenginn and 
puttii^ Into practice lAe the- 
ory of cultuial r^ieoerafion. In 
mten areas it calls the pro- 
gramme “creative partner- 
ships”, and It has won two of 
the Association for Business 
Sponsorship of the Arts 
(ABSA) awards so for. 

“English Estates has forged a 
path for sponsors in the north 
east to follow." said Chris Pol- 
leine of ABSA North. There’s 
a strong element of the arts in 
its overall programme, and 
they have made an enormous 
difference in the rE^on as a 
whole." 

It was Tony Pender who 
founded the Sponsors’ Club in 


the north east, a group of nine 
bosinesses to date which is 
already committed to arts 
sponsorship but which also 
puts money into 'a kitty to 
match the Ainding of fiist-time 
arts sponsors. 

Outside the region, -the 
English Estates patronage, has 
been varied. There has been 
the partnership with the Arts 
Council for the Young Conduc- 
tors sdiame, by which talented 
young musicians get a year’s 
bursary to conduct wiQi a lead- 
ing orchestra. 

In the former naval dockyard 
at ChflthaiTi the company has 
b^t a hou£ing estate. "The 
local people never believed we 
could bring big companies 
there, so we've done it for 
them,*’ said Parsons. "We bad 
the LSO brass ensemble in 
July, and the RSC Is going, 
too." 

The latest venture is En^h 
Classics, a £100,000 programme 
in which four re^onal rep^- 
tory theatres get to pres^ a 
productian. The first has 
just finished at the West Yoik- 
shire Playhouse where J B 
Priestley’s When We Were Jtor- 
was on for five weeks. 
Marlowe’s Dr Fauous opens at 
the NotUx^bam Playhouse on 
November S toe th^ weeks. 


followed by Ben Travers’s 
ntnder at Liverpool Playhouse 
ih Fehraary azx! Oscar Wilde’s 
An Ideal Jhi^xtnd at Plymouth 
Theatre Royal in MardL 
"We realised the companies 
were falling between two 
stools," said Parsons. "They 
couldn’t get the kind of 
p6rt that natiomd companies 
could attract, and the produc- 
tkm costs were too great for 
local ^Dsors.” 

While the arts-saturated 
south east has been -worst hit 
by the recession, the northeast 
hks so far been relatively 
unscathed after a bad batteii^ 
eight years ago. So while 
En^ish Estates is respondmg 
to the govemmoif s su^iestioa 
of selling some of its pnqieity 
portfolio to raise developmm: 
capltsd. it is able to maintain 
its sponsorship, which has 
risen £100,000 five years 
to almost £250,000, a pla- 
teau for the present 
“We need to be seen as an 
active part of the conmnmity 
in the north east and there is 
a a great feeling for the artist 
in the r^on which has h^»ed 
us - establish sponsorship as a 
normal activity." Parsons said. 
"But we also need to do it in 
other parts of the UK now, and 
keep oar profile up in Loodon." 


luU. 


IS YOUR BUSINESS! 


‘‘There are no prizes for guessing why Huh Truck 
are so popular- rfieir theatre is enterturnirig, 
unprereniious. direct anti instant” 

TiMns i;oLc,\’i'ios'.M,st.:i''i‘L[-S!i-;N’L' 

Sponsor.sliip packages for all Mull Ti'uck shows, 
touring natioivally aitd iitteniatitwally. will raise 
awareness of your eompany/prodticc and w-il! 

niaximise your publicity. 

Be associated with one of the country’s leatling 
theatre companies, 

Celebrate Hull Truck's 21 vctirs of suceessl 


Artis'.iic Diri.-;ior'. Jo!m Gouror 
.'\d:;iii'.!;aruror; B;;rry 

For furtiicr pioiusc riii;: .Ac!n-iin;stritiii':i on Oa.sa 224S(ii), 

Hi.'lTi'i:; ~ 


ENGLISH CHAMBER ORCHESTRA 
AND MUSIC SOCIETY 
Patron: HRH The Prince of Wales 


Londofi's only fiill time chamber orchestra 


Ptograzmne and qwQSorship information from: 
Pauline GUbertson, EngU^ Chamber Oidiestra 
2 Conmgsby Road, London WS 4HR 
Tel: OSl 840 656S Fax: 081 567 7198 



CORPORATE ENTERTAINING WITH 
THE LONDON MOZART PLAYERS 

London Uozart Players CORPORATE MEMBERSHIP 
padcage provides top daas entactsinment for your 
cBents and guests at tfw preadglous South Bank hi 
London, or FaiilWd In Croydon 
Talored pactages are aoiable to auR masi budgets, and 
toduds oomplfflsniarytiefceto for eoiparato hospilafiti' • free piograms and 
Intend drinks • reaenred 'CoqiQraie Msmberet area for entartaMig guests • All 
page adverfisemwH in toe seasons oonoeit programs • (fsoounii9:< tiosB tor 
siaff-anoualtB c ft s i a gtfpartytomBetlhsrtii^daos. 


Musica: where modern 
music still has a pulse 


U NTIL recently the 
European nuip was 
spattered with fes- 
tivals of modem 
muac; now Qiey are heccmdng 
hardertofind. 

Loudon’s distinguished 
Almeida Festival has all but 
disappeared, Rtxyan and La 
Roeb^ have gone, Mefz has 
shrunk to a weekend, and the 
Venice Biennale is tronbled. 
But Strasbourg’s "interna- 
tional festival of the musics of 
today”, liuska, continuea to 
shine as an exam^ of enZiglzt- 
ened underwiitix^ and en^ 
getic open-minded program- 
mil^ mth a budget of more 
than four times (e. £ 800 , 000 ) 
:that of its nearest British 
equivalent, the- Huddersfield 
Festival Mittsaca can afford to 
run for 16 days, fill them with 
some 60 events, take heady 
risks and make bold gesture. 
Its money comes from ccq^ious 
sponsorship and hefty local 

arui itaHnnal 

Ifusica was founded on a 
central government directive 
in 1963^ Maurice Fleurel him- 
self an ex-festival director 
(Lilte), being the jTi gtmmflfrtai 
bureaucrat This year’s festi- 
val, directed by Jean-Domim- 
que Marco with the gsmafaifffe 
of Blare Dondey, was the tri- 
umphant tenth, opening with a 
hea^ risk - a choial-orcbes- 
tral concert devoted to the 
music <rf'.tiiat Italian maverick 
Giacinto Sedsi - and endii^ 
with what would have been the 
boldest of gestures, the first 
French performance of Tip- 
pett’s evening-long "oratorio” 
The Mask qf TTme, had there 
not been a dedrive problem 
with the Polish dioir involved. 
The French premiere of toe 
same composer’s third S3rm- 
idiony (1972) took place inst^ 
- stiE a pretty bold undertak- 
ing; bnt as played by the 
Ozdiestre PhiUiarmonique de 


la Radio TeZ^visian Bel^ Nde^ 
lan&pbone under Nicholas 
Cleob^, wito soprano solmst 
Penelope Walmsley-Glark, It 
proved a success. 

Tippetts and other modem 
Britfeh mode fonned an 
tant strand of this festival (the 
British Council weired in 
with sipport). 

1 azxxvwl at Musica too late for 
the hmmoffes to Scelsi and 
Cage and tile featured 

iwnrin Xmrekis, wiana Wi'ilw 


Faui Driver visits 
one of Europe's 
few thriving new 
music festivals 


and Georges Apezghis, bnt 
much, of tiie Brit^ mq ffic -was 
concentrated into the final fw 
days. One concert, givra by the 
Orehestre Symphonique de 
Mulhouse, under Luca Pf^ 
afforded the intmest of hearing 
Frmich performers in testing 
works Iv TlppetL ^ string 
orchestral Flantasia Concert- 
ante on a Theme of Corelli 
(1963), receiviz^ its French 
premiere, found the players 
attentive and enthusiastic felt 
fer frmn easy with its florid yet 
finickyicbom. 

The rombustiously colourful 
Songs for. Dov (1970) Cared. 
much better, periuqe because 
their urban dfecootents travel 
more easily than does the FbR- 
fossa’s mystkiszn, but 

certainly because of teaoe solo- 
ist Nl|^ Robson’s brilliant 
expertise. 

Works in tiie second half by 
young Finnish and Swhs-bom 
composers, respectively Eaija 
Saaziaho and lyfichael Jaiz^ 
made curious contrast with 
nppett. Saariabo's 12-inlnute 
VerUendungen (1984) for 35 


musidansaiul tape was a typi- 
cally refined and uningratlat- 
ing texturei^ece. JarzeB’s 20- 
minute Der Schatten-, das 
' £biu( das tins OR die Stfe bm- 
diet (1989) as a tautiy 

maxuged' pure drama of tim- 
bres, mostly brooding and 
dark. 

A deddedly ingratiating Saa- 
tlaho piece, Monkey Fingers, 
Velvet Bmd, was one of the 16 
short piano paraphrases of 
Beaties songs that Aid Tafca- 
hashi preset in her capti- 
vating late-night cabaret-Uke 
recital. "Hyper Beatles”; the 
Others induded Alvin (hinan's 
pointUZistie When I’m 
ttf-Faur, Walter Zimmerman’s 
When rm Bigkty-Four (Qie pia- 
-nist had to count aloud to 81 in 
Japanese), and Kevin Volans’s 
snappfly rhythmfo Eappiness is 
a Warm (km. 

From a concert at FRS Audi- 
torium, by tiie fine Ensemble 
Ais Nova under Philippe 
Ifebon one got some idea of 
emtempmary French and Ger- 
man compodtioiL The worir of 
nesther Hriirer Goebbels (bom 
1952) nor Pascal Dusapin (bom 
196S) is much known in this 
country. Ihe first writes in a 
kind of enhanced jazz frock 
idiom, with electronic sam- 
pling and instrumental high 
jinks (we heard La Jalou^ 
and Bed Rim). The second is 
more determined^ serious, 
more abstract and dfesonant - 
neo-modemisL Ss new turbu- 
lent clarinet concerto. Aria, 


had its first French airing, 
wito Anuand Angster a loudly 
plangent soloist, and the *1^ 
piece ensembie busily ruain- 
fa»ining a thick tutu accompani- 
ment rt^ulated by timpani 
strokes. 

At toe Centre Culturel Le 
Mallion a matching pair of 
Maxwell Davies's mad seenas 
was given. In the hands of 
director Pierre-Jean Valentin, 
Les caprices de Miss Domti- 
ihome - it was sung, or rather 
spe^-sung. In Bn^iah (by the 
excellent Clara O'Brien) - 
became a folly-staged operatic 
moDodrama, srt in an authenti- 
cally mouldering mansion 
chamber, and whose Miss Hav- 
isham-like protagonist in taf- 
feta and smudged lipstick toys 
naughtily with a cucumber a^ 
finally pouTS Wine In a stream 
upon tlm wedding tablecloth. 

HuBs Chants pour im Roifou 
was allowed to remain the 
music-theatre piece it is, with 
the instrumentalists (of L’Eo- 
semble Fa) sfr^g in birdcages 
(and bird-costumes) on the 
{datfona, the conductor (Domi- 
nique My) in front of them, 
and baritone Richard Suart, as 
mad George HI, cavorting 
around them and realising the 
complex vocal part with 
extraordinary skiU and power. 
Ife was not, th^h, allowed at 
the climax to snatch the violin- 
ist’s instrument and snap it. as 
crtfoially required by theeoore. 
Are Frmch audiences squea- 
mish about such things? 


International 
Gala Concert 


In Celebration of The Life Sc Works 
^ch^o/The Late Group Captain 

^ Lord Cheshire 

of Woodkell, VC OM DSO BPC 
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^ Symphony Hall, Birmingham 
Thursday Skd December 1992 at 7,30pm 

' prttenttd by -~- 

RrcKARD Baker 

— — fMturiHg —— 

The BBC Concert Orchestra ■ The BBC Big Band 
• The Central Band op the Royal Air Force 

' — And g»ttt artiites — ■ 

The Original Glenn Miller Band 
Featuring Billy May 8c Peanuts Hucko 
Humphrey Lyttelton 8c his Band - Robert Hardy 

' ■■ - in aid of — 

Tiib Lii>NAro Ciiuiiiai Founoatiim • Ttia Pximcim Rotal Taivt Mi Camps 
Patkon - Hf* Rotai Hi«NNri»THx PtncusRorAi 

• ♦ 

Cbncm Tukets (SJO or il5) from tkt Box Office * Teh {021) 212 JJ3) 
Privilege Paduga & Tideeu from the lAT Concm Office • 

Teh Caroihu Rogfirs on (OtSS) 7/J30C 



CHICHESTER 

festival THEATRE 


The South *s most prestigious Theatre set 
in beautifui parkland on the edge of Chichester 

H Professional tailor - made sponsorship packages 
designed to suit your objectives and your pocket 

■ A modern theatre complex - 2 tbeacres.nve 
bars, elegant restaurant, shops and clobroom 

■ 250,000 patrons every year 

■ 20,000 strong Theatre Society 

Corporate advertising - business entertainment - 
conferences and much more ...You can park here too! 
Call Norman Wild, Marketing Manager on 0243 784437 
CMclicster Festival llieatxei OaMaadi Park, 
CTiidiester,WestSiMSgcP0194AP 
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English Estates support of arcs oiganisarions laige 
^ small is a natuml intension of its role in 
pn}fflOEing.rreen^ion. This yearirhaseteated ■ 
English classics - Four regional tepertory 
companies presenting productions. 

The West Yotbhire Playhouse at Leeds has already 
presented 'When we are Married’ by j.B. Priestly. 
The others are: 


'ORFAUSTUS* 

Obuftfiliw MiflAwv 
The Nottingham Playbcwa: 
5-28 Nuvonber 
Book on {0602)4(9419 


‘PLUNDER’ 
b^BarTnicers 
The Liveipooi PLiyhimse 
17 Febn^-13 March 
Box Office (031)709 836) 


‘AN IDEAL HUSBANEP 

bj Oscar ViUe 
(Tyinouth Theaite Royal 
4-f3 March 

Box Office (0732) 267222 


ENGLISH ESTATES 
CREATIVE PARTNERSHIPS 


HcaJ O&e: St Geuge Huae, Kinjpway.Tcam Valley, OatKsheaJ, 

Tyne & Wear N E 1 1 OH A Td 109 1 ) 487 694 1 . Eu lOO 1 ) 4 S 7 369 a 


For More Imformation about 
WEEKEND FT ARTS 
SPONSORSHIP FEATURES 
Please call James Burton on 
071-873 4677 


paying a leading role nationwide. . . 


BT National Tburing Exhibitions fivm the South Bank Centre 


Northern Ballet Theatre 
BT National Tour 


Each year BT re^nds to the call 
of the vts and proWdes sponsorship 
of over £2 million as part of our 
comraunity pcogramme which 
totals some £15 mUIion armually. 

Our current arts sponsorship 
commitments speak for themselves 
about the roa^r part we play 
b pFo^nding support for 
the arts throughout the country. 

Our arts sponsorship programme 
currently bcludesi 


170ct>1SNo« 

PeiSe Rege; Nwsary Rhymes, 
ItaiversRyaUetRRMcjfim 

190cl-14Nav 

Mho - Ubu RM Prtols, An Oinire, 
ibevi 

200et-19Nav 

tan Hmnltoft Rnhy - Ephemera end 
Otoer Stories, Thomas Swnptar 
$ehoai;Sctnlborpe 

260 el- 2 DNev 


(Mta3i«L Gtanan 1: The Art that 
TtooBtaned Art, Solhirfl School, 
Soomu 

260 cl- 2 tNov 

HUsse: ItashBilens to Rorteerd, 
GuMhafl Cenin GUny; teniham 

WOet-UNov 

Le CoriMirtar. Poem da r Angle 

DrdL Prema Arts Canho, Uhy 

3tOel-3Jan 

The ffenOblecliw Wtarto. Abbot KaE. 
KtoiM 


l4Nev-Sitan 


rGorPakillngoflha 
SUMS from lha Arts Goimel . 
CdtaUon, ChrUcbiirch Mansion, 
IpnOiih 


21Nov-19Dk Ifto-ubuRol Pitots, Vfeymoulh 
Ubrnyi Waynoulh 


»Nav>3TO(c 


21Nov-10Jan tonocanmandExpettaneevFarans 
ArtQMfiKHtol 


24Nov-SOee 


tonHantomnnlay- 
anSOthar Stories, Alt 
OtMitf oid 


MNov-ITJan 


Ron 
dRomr 
CilyAiiaMtK 


tl nat ar ptoce a 

Mwetiastof 


SNov-MNov 


Pop Alt Pitots from the Alls CouneO 
CeUBtoiBn, Castle Rerk Arts Centra, 
Rodel ia w 


26Nw-16Dec 


From The GHman 
GflaankALeapto 


the 


Brtalol 



fn the eommuntty 


3N0«-2BNa« 

Thi Ytoy We Urn Now Homo 
Hod^dn/Snsen Sontog, Cheitsey 
lluaeuiii,Cheitaey 

l0ec-3Jan 

La CoebMien Poema de TAngta Droll 
Central Ubi^ BedM 

eNo*>200ee 

Peter Laiwai- Com toielloBS Into 
PtMtog, Camden Alts CeiiM, 

London 

50ec-3iton 

Pen M niito from toe Art) CouncE 
Ceneteon. Watadleld Art 

VWnfWd 

TNOV-teNov 

Ptaaoso - tale elchtogs, Muaeom and 
ARGeleiy^Btaekbuni 

70ee-230ee 

AlaaMdar»Bifcheitlte.-WwiMrapfta. 
The Uida d BrigMen GellerK toiihlen 

16 Nov-13 Dec 

Femaid Legm^ Ckcus, Chapman 
Mta^Sabord 

12 Dec-17 Jan 

Pieesw - tale etchings, Ctwlewnirel) 
ManaloalpnM) 


270ei-3tOGt 

SrttaiLflkB, Atoambra Thetto, 
Bradford 

SNoy-TNey 

toeea Lake, Reyaby IheUo, Lenderr 

1QNetf-14No» 

A CMsbnoa Carol. Royally Thealra, 
London 

f7 Nov-21 Nov 

Smn Lefee, New lliouo. Carder 

24Nav-28Nav A Christmas Carol, MBrimreTlMBira. 

Cantartiiity 

1Dec-5Dec 

A CfaUjliiHs CanJ, tywm Thentre, 
SnBnWd 

80ee-12Dee 

Bunn lake, Ecntdre Theabe, 

Urarpool 

18 Dec-27 Dec 

A (Mstmaa Canl, Grand Thetore, 
Blacfcpooi 

2Bjan-aJeA 

A Ortobnae Carol, CMC Thenbo. 
Hainax 

27Fd)-6M» 

ASjmptataanandtwonewTOteby 
GnhtaMjntlg and Dank WHBama, 
Grand Theatre, Leeds 
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I S THE ideii childfadod 
ift itrt - as in Qterathre 
' essentially a modem 
idVMtfon bcm^t about 
by the ilse, of tlie bourgeois 
Eamily?. 

It was the Freoch histori an 
Phllipe Aries who first 
sugg^ed this idea 30 years 
ago. in -the EnsUsh edltiltou of 
C^turfes ^ Childhood. His 
brilliant a]iid~profbimdly influ- 
ential - albdt-flamd >• tiieds 
sought, to answnr- two fctnda- 
mental questions: were chil- 
dren treated difEerently Is the 
past? Did the concept of child- 
hood ' exist in premodern 
Europe and if. not, when did it 
emerge? 

ihnocfnee omf fifflerfence at 
the dty Art Gallery in Uan- 
chesto, ia a Sneal descendant 
of Aria’s pn^ect An exhibi- 
tion of pfljn>«ne^ of children' by 
British artists from 1600 to the. 
preset 1^, it diows the great- 
variation duihog those centii- 
ries of artists’ aniroach to chil- 
dren. 

At one end of the petals a 
portrait by an anonymous art- 
ist. dated 16U, of a little boy 
dressed in petticoats and hold- 
ing a teething-rattie. 'FOr all 
that, witii his impa^ve stare 
and sti^. formal pose,. the 
child is every incdi the heir to . 
the inighlT Norfolk iantily. 
Contrast that with one of the 
most recent works, a charcoal 
^cebdi made in 1963 by Dmmis 
Creffleld. Here is tiie disturb- 
ing Image of a newborn baby 
son, waiUng and except 
(are we ri^ to assume?) in 
the eyes ^ his loving fothe r- 
The hang of .the exhibition Is 
not chronological. Paul Van 
Somers (as the Wlaaiwthan art- 
ist has been identified) appears 
in the same section as 
field, and as Augustus John’s 
portrait of his smt Rol^ Peter 
Blake's painting of himseif and 
Ids sister reading comics, and 
paintings by So^ Bbyc^ and 
Eileen Coo^. In Just this sec- 
tion, titled “A Sense of Iden- 
tity", our attention is drawn to 
such concerns, whether 
acknowledged or not by the 
artist, as racism, exile, child- 
hood nostalgia, adoleseent sex- 
uality, patent tyranny and 
maternal foar of her son’s sexu- 
ality. 

All very interesting but fbr. 
my taste, in the context of an 
exhibition, this is ail fiur too. 
much. W^t we see in the gat 
leiy is a large group of some 60 
paintings and a fow sculptures. 
Of very mixed quality, they are 
in many cases both Interestii^ 
aiod untemiliar. The exhibition 
has been mounted with the 
eternally praiseworthy inten- 
tion of being popular and 
accessible, children being a 
theme to pull in the punters 
much as an exhibition of 
horses oft cats m^ht do. 

But then, because bmocence 
and Experience is a serious 
show put on by researchers 
cmnmitted to art in the service 
of social history (Joan Crossle^ 
created the interesting if 
flawed exhibition. Images qf 
the Armtf a few years ago at 
the Whitworth), it swerves vio- 
lently towards the kind of 
stodgy didacticism which 
surely risks putting up a bar- 
rier between the public and. the 
paintings. 

The images are being made 
to work too hard to serve as 
documents. In a boo^ it worics 
fine (the well-produced cata- 
logue makes a . stimulating 
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Uora'eqMrienced: 'Adolae cene e * , .1982, by Gerald BreddiursI In the MmeheelBr exMbWon 

Age of innocence 

Is the concept of childhood a modern invention? 
Patricia Morison looks at the artists’ approach 


read); whereas confitmted vrith 
the actual paintings, the voice 
of the social historian becomes 
tiresomely strident. There is 
too much load^ onto these 
walls, aU manner of social and 
psychological insildits seething 
beneath. the suriace ta emerge 
as oddly random snippets of 
accompanying text. 

Predictably, the show 
includes the darker side of 
images <A children art, namely 
their sexual appeal That said, 
courage runs out some way 
short of investigating child 
pornography. In the conclud- 
ing section mititled "Tite End 
of Innooence", we are directed 
towards male artists’ -voyeuris- 
tic representations of the ado- 
lescent girl by Gerald Brock- 
hurst’s remarkable image of 
his lover Dorette. Althoi^ he 
called it Adolescence, he was 
actually representing a woman 
in her tiirenties but the point is 
valid enough if we think of 
Balthus. 

The eternal appeal of the 
ephebe surfaces in a dreadful 
^wing, "Love Among the 
^hoolboys” (once possibly 


owned by Oscar Wilde) by the 
scandalous Edwardian artist 
Simeon Solomon, and "Berry- 
boy" by tiie no less scandalous 
Gilbert and George. To be sure, 
ever since antiqui^ images of 
young boys have been used to 
convey an overt sexual mes- 
sage. But what extraardinary 
mental gymnastics are 
required of the viator to see 
wlv such images belong in the 
same section as Alan Ramsay’s 
little sketch of his son 
and Millais’s famous "Autumn 
Leaves”. 

In the end. this eidiibition is 
too ambitious for its own good, 
too knowing. It might have 
been better to stick to a diro- 
nclogical hang and follow 
throng Aries’s perceptions, 
taking Issue with the master 
where he needs correction. It 
would have bemi nice to have 
started in the middle £^s 
because (d the opportunity to 
correct Aries who, in flagrant 
disregard of the evidence, 
stated that there were no artis- 
tic r^iresentations of children 
because le sentiment de Vettf- 
once did not oist 


A Pre-Raphaelite abroad 


A mong casualties in 
the great shift 
against Victorian 
taste early tins' cen- 
tury, Burne-Jones was a spec- 
tacular artistic victim. "Love 
and the Pilgrim", now in the 
Tate Gallery, sold fiw £S,77S in 
1898, £210 In 1933 and was 
tougiit in at Chris’s in 1912 
for £21. Yet wheu the English 
tide was already turning 
against him in the 1900s, 
Burne-Joius was still lauded in 
Europe. Of the ^fictoiian paint- 
ers, he set himself most sqiart 
from the naturalistic school, 
and his symbolic forms and 
sometimes near-abstract motilb 
appealed first to French and 
Belgian symbolists, then to 
European art nouveau design- 
ers, and later had an Impmtant 
effect on Picasso and Kandin- 
sky. His biggest literary fan 
was-Pnwst, whose characters 
in Jem Santeuii plastered their 
walls with BunWones repro- 
ductions. 

It is the European connec- 
tion that the British Council 


ST. JOSEPH’S 
HOSPICE 

MAREST.1JONDONE84SA. 

|MyR«tNaL23l3Z3) 

'God's noUlIty* was how 
our foundress described 
the dyii^ poor of long 9$fi. 
The poverty has declined 
but ^ sick and the sufftf- 
ing are with us always. So Is 
your inspiring support in 
these amdous times. May 
God reward you for your 
vllal gifts. 

Sister Saperiar. ^ 


celebrates in its touring exhibi- 
tion of the artist’s drawings, 
the first solo Bunie-Jones show 
ever seen outside the DK. It 
opened in Nantee to coincide 
with a Burne-Jones acquisi- 
tion; at Charleroi, outside 
Brussels, it emphasised the 
symbol^ links with compari- 
sons of drawings by Burne- 
Jones and Belgian symbolist 
Fernand KhnopCf; and at 

Burne-Jones's work 
appealed to 
symbolists, Picasso 
and Proust 

Nancy, art nouveau capital of 
France, where the show has 
Just arrived, it trumpets the 
influence on art nouveau archi- 
tecture and interior des^ 

Like many Victorians, 
Burne-Jones reacted against 
his times. "Then science 
became materialist, and then I 
painted artels,” he said. But 
while artists such as LeUfeton 
escaped into paradisical fic- 
tions, Bume-Jones depicted 
contemporary ctmflicts in sym- 
bolic lai^iu^. His mytholo^- 
cal figures are desperate, con- 
torted creatures; in the 
drawings they are running, 
fleeing, cowering In teiror. hi 
an Aeoead illustration, ship- 
wrecked women, bodies, legs, 
gowns, hair hur^ across each 
other in panic. In the Merlin 
studies, the convoluted, swirl- 
ing movement of rob^ and 
drapes cmveys the agony of 
the half-drawn bodies benwtii. 
Repeatedly, in sketches of 
of C^ucer’s heroines, 
figures twist away, heads turn 
from the viewer, looking down, 
out of tte pJcture: one is blind- 
fold. 


Where there counterparts in 
oil remain remote, ethereal, 
Che pftwHi and ffhaiic portraits 
are intimate, suggestive of per- 
sonality, tmidemess. In one, 
Burne-Jones mistress Marie 
Zamhaai as Chaucer’S Phyllis, 
sw er v es from our glance in a 
deliberately distancing pose 
even as her elusive melancholy 
tempts us back. The head of 
the pi^rlm in a study fbr 
"Love and the Pflgrim” has 
fleshy andro^nous features, 
the averted eye wide open and 
confused. The inner mood is 
hinted at; hme is a human type 
rather than the black-dad alle- 
gory in the painting Ebnrgd^ 
who sou^ to paint the "invis- 
ible’’ admired above an Burne- 
Jones precise expression of 
myth and sentiment 

The most potent drawings 
date from the 1870s wheu 
Bume-Jones developed the 
"quattrocento* style of highly 
wrought, multi-toned pencil 
worte such as the studies for 
lUferlin and the Mzetot of Venus 
here. Several dteplay his obses- 
sion with Renaissance hair- 
styles. locks tensely plaited, 
twisted, swathed aijout the 
hea^ which he copied from 
Leonardo and Michelangelo. 
(Be once took opera glasses to 
the Sistine fshQH, "folded his 
railway rug thickly, and lyiiw 
down on his back, read the 
ceifing froin beginning to | 
end.*) 

By the 1890s, the lines are : 
broader, there Is a new soft- 
ness in tiie head studies, espe- 
dally those in red ehaik- One 
of tte plums at CAarieiol is a 
dreamy late "Study of a 
Woman" from a private coflec- 
cion, inscribed to Khnopff, 
shown alongside Khnopffs 
■timilar "Study of a Sphinx" 
dpfliceted to BnmeJbnes. 

ghnnpff rallpfl hhnsplf a "CQ- 


reveur des pre-Raphaelites 
anglais”. This show casts a 
doubly illuminating focus on 
Bume-Jones. A spotlit on 
the drawings, more stylised 
and decorative, less dynamic, 
than the paintfaigs, goes to the 
heart ai the artist’s aims axtd 
virion, mviog a closer insi^ 
into his personality. Second, 
seeing the drawings in a foi^ 
eign context in which they 
were influential, raises qu^ 
tione about tiie Victorian role 
in European art history and 
suggests that had BuraeJones 
and the pre-Raphaelites been 
appreciate at home early this 
century, rather than seen as an 
riberration of the iSth century 
psyche, the British midbt have 
more easily welcomed the 
Eurc^ean modem movement. 

Jackie WuBscUager 


At the Bluste des Benx-arts, 
Nan^, October 20 to Decem- 
ber 21. 


A ‘Liar’ 
that’s 
lasted 


B illy liar opened In 
1960 at the Cam- 
bridge Theatre with 
Albert Efainey in flie 
lead, Ricceeded by Torn CbB^ 
tenay. Lindsay Audenon 
directed. New, a National 
Theatre pcodnc^ Is toariiig 
the DE. When it reaches Lm- 
dOD (Cottesloe Theatre, Decern- 
berl5)itwiUbethefixstI<iii- 
doarevtnirincetbatceigtBaL 
This sad comedy by Keith 
Waterhouse and Willis Hall 
has pawned a film, mnsica], 
TV stties and an American rit- 
com. The hero, BUy fisher, 
would now be In his SOs. Why 
has a tall tale aheot a liar 
lasted so long? 

At Hanehreter’s Contact 
Theatre, BiZtp UOris pait-eon- 
edy and part social historjr, 
class, mvy and gwnl^nn in 
the 1950 b north. 'Biis foUe cl 
England is set in a riot of 
1950s design eolonr and the 
wasteland of 1950s mono- 
chtonie attitudes. The to"* <ot 
tiiis prodnctiott, Uke Billyh 
mind, is nndedded; it looks 
patdv- 

BQly Fisher, 18, gramma^ 
school educated a^ poised 
between wooing and 
dass, is, as Us fiance seys "a 
miserable, lying, rotten, stink- 
ing sit" He lies to aggeaiUte 
hhniuiif, and weaves deception 
oily to be ensnared. He lives 
with rough, decent parents, 
and courts women en masse. 
EventusHy Us tall stccles, Us 
pUfering fium work, and Us 
two fiances - Barbara and 
Rita - catdi up with him. 

BfUy*s way is sooth for 
London, eneonraged by Ux, 
the one who intnitiveily nndeB- 
stands 1^ pattiology. But Us 
foUure to leave the Jaiwagfag 
environment is a painjFol 
moment Opportnnltles are 
laxe^ and Bifly has wit enon;^ 
to know a missed one. 

The production serves the 
play wril mumgh. The 1960s 
derign (Bunny duTstie) is a 
cacophony of patterns and. 
stjdes at the iri"d on sale in 
New York’s BoHo chle 
antiques dealers; Billy’s grand- 
mother (Elizabeth Bradley) 
shows taste in adilrpMiwg the 
finuifure ratinw- than- the finn- 
ily. The parents (Jime Watson, 
James Grant) keep brawlii^ 
dlriance frtmi Kfly. convesdng , 
but rarely fralfag their limitn- : 
tiinia. 

As Kfly, Paul Wyett Jokes 
too mnrti to i^ear wise, and j 
nndorplays the adolescent, | 
arrested development which i 
makes Billy’s imagfailiigs pert 
of everyone’s past The lOttI 
version of the play would find 
BU^ in care, or workhig in 
Vhtnal Bealtty. The 1960 va- 
sion offers the excruciating 
sight of someone being nntnie 
to himselft lilies that foster 
smril for worse tiiaii weeds. 

Hm Supply directim ch^ 
the action In the cluttered 
travelling set hot draws go^ 
performances from Billy’s 
fiances and In paitiealar fr^ 
SaOy Bogeis as IJc one actu- 
ally belisves In her hope and 
afaUity to save KDy from Urn- 
sdf. 

Back in 1859, with nnem- 
ployment around 2 per cent a 
new Ul mohvway, hnla-Ux^ 
and hovCTcra fte , the wodd had 
looked bxit^ for miy. Bat in 
the broader picture, Billy 
pales alongside Us reaUifo 
North American eontempo- 
laries Jack. Kenmac and Neal 
Cassady; to read On ne Road 
(1957) Is still to tile 

1990s, whereas to see BiOy 
Uar is to look hadk towards 
Victoriacn Rmdand. This com- ' 
edy is a serioos play abont 
Emdand. tUfortnnatdy it still 
fo^emrent 

Andrew St George 

On Tour nntil 6 Hardi 1983: 
^onsored i^BP 


Apart from that omission, 
there are the painthigs here 
which could have given the 
exhibitum a clearer structure. 
Family portraits by Zoffany, 
H(^;arth and Joseph Wihdit at 
Derby make abundantly clear 
the influence ofr Aomantic 
ideas on duldrmi's dress and 
demeanour. 

So does this exhibition sup- 
port Aria’s view that child- 
hood is a modem idea? Unfim- 
innately it is too confused and 
too overstufEed. It is an inteUL 
geU and commendable venture 
which needed to be pbyridted, 
given a purge. With the cour- 
age of greater simplicity. It 
would have led to greater wis- 
dom and jdeasure. 


Innocence and Experience win 
be toured by the South Bank 
Centre; file sponsor is BT. Fei> 
ens Art Gallky, Bnll, Novem- 
ber 21-Janaary 10 19^ Cas- 
tle Mnsenm Nottingham, 
Jannaxy IB-Febmary 28; EeL 
vingrove Art Gallery, Glas- 
gow, March 8-April 25 
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Dances of death 

Jackie WuUschlager surveys new theatre in Paris 

T he new Paris thea- ports. CaUguta, which opened same. In particular productia 
tre season has had an -at the Comadie Pranpaise ear- by Vassiliev, the Comdd 
early, sunutee star in Her tMg year, is a brilliant Auncaise’s c^brated direct 
Mfyrta^la, ' which emmple of dance illuminatii^ Mtmne Vitez, and actord&rt 


T he new ^ris thea- 
tre season Uu had an 
early, surmise ster in 
MarUj^la, ' which 
suggests a riice of cbaicuterie 
but is 'about death, desire, 
fleshiness. It is file most irre- 
sistibly sexy show in town, a 
boiua-spus musical of one 
man’s mmuories.whose charac- 
ter and warmth not only tluffl 
the soul but throw into relief 
the refined heaitiessness of 
Faria national theatre. Mona- 
dela, at La Cigale in Mont- 
martre, and another powerful 
music drama, ZarstiOa, nearby 
at the BouSbs dn Nc^ sug- 
gests that the pulse of Paris 
theatre is beattog not in the 
p re mi ere ammdtesniait but in 
the raWiali outer 
At La Cigale, an. old cafe 
chantant or musical, Alfredo 
Arias’ review of Us Argenti- 
nian youth celebriatto the 
tango in its heyday and is a 
bittersweet evocation of the 
wommi from his past Some 
their way *"to his mem- 
ory. by erotic display, like 
CeciUa Rosetto in "Buiaxia" 
who seduces astonished men in 
the audience with, peeled 
bananas Uucked from her 
ihigiMt or headdress the mals 
«ncee responds, with drag pas- 
tiche in bUdni and tropical 
fruit Others move to the 
rbyfiuh U sexual domination 
and submission; one woman 
beats a cope cm the flom as she 
dances to the pace U a low- 
toned conga drum while 
, another just out of reach 
writhes in colls (ff foar and 
! Inritation. 

Whirlwind tai^M. jaunty 
cha-chas, 08^ sadto bUem 
and while an aoco^ 

dkm wails notes of soirow and 
dteplacement Never fsr off is 
the dance of death: tron^ 
i’oefl ochange of a doll for 
acrobatic dwarf actress Pilar 
Rrixiilar, ^parentiy daShed to 
the ground in a fomily row; a 
botcher, murdering ^ 
unfrdthM wife with a meat 
knij^ elabmates tlto maca^ 
title. 

Bifost of Adas’ numbers, as 
wUL as his performs, come 
from ihe music halls of Bumios 
Aires and they sing and dannp 
with a passion and romance of 
exiles recreating a lost world: 
throaty, tender, histfoL desper- 
ate. The show's life-isn-cabaret 
mood is taw yet slick - to 
songs, satiric monologues, leg- 
work, the pattern of pumps 
and stilettos on the ground. 
Few musicals exhflarate wifiii 
the kitsch gUtx of purple roses 
and torso-hugging velvet wtUle 
wearing a vutoeiatde heart so 
open^ on tbrir sleeves. 

The French term for play or 
pmfbnuance, apectoefe. hints at 
tile sidrit not only at Frendi 
music ban and its Montmartre 
traditions but also of strei^t 
French drama, which is for 
more likely to include song 
and dance routines than its 
English or German counter^ 


parts. Caligula, which opened 
•at the Comddie Franpaise ear- 
lier this year, is a brilliant 
otaith iIp of dawA illinninating 
themes in a complex work 
through sensual power and 
provocative display. But too 
often a play d^eoteates into a 
mindifwie spectacle of fonnsl 
kicks and tuneless squeaks, 
which is the catastrophe of the 
Comddie Franqalse’s newest 
production, Lermontov’s Bal 
Bfysgui. 

UkB Mortadela. this is a 
Aatuv ai death, but i*!*" ocm- 
trast could not be greater. 
monto^s tale of revenge via 
Russian aristocratic traditions 

- gambling, masked balls, 
wife-poisontog. du^ (Lermon- 
tov, aged 27, was kiUed in cme) 

- is enacted hy puppet figures 
to black and white, masked, 
some encased in porcelain 
beads like igth century dolls. 


same, lu particular productions 
by Vassiliev. the Comddie 
Francaise’s criebrated director 
Mtmne Vitez, and actordireo- 
tor Jean-Lue Boutte, who here 
■ {days the vengefril Arben* 
iiie as a deadly robot, are 
marfcfld by B cold intelligence 
which assures unlti^ of toner 
set costumes but mnoculates 
a ^pina t force, teoderuess, pas- 
firm Unless orighial shows of 
the calibre of (Thahine's Cad- 
gula - ataiiTcftd by critics, but 
playing to pi^ed houses - 
continue to jrin the repertory, 
the Comddie Francalse risks 
decline into srif pandy. 

Across the river, Paris’s sec- 
ond serious national theatre, 
the Thddtre L'Europe, could 
attract the brtebtest and best 
of EnrepeaD directors but has 
wasted the last year in an 
almost exclusive "cycle hispa- 
nique" of obscure plays in 





CeaiMla PranpaiM at I 


who progress by candlelight to 
their doom. Solemn music 
recalls a ftwaral marrfi; pas- 
sionless dlak^ue is ^t out in 
the kind of sharp glacial 
French, only heard on this 
stage, which could cut crystal 
Diret^r Anatoli VasslUev has 
achieved a sculptural beauty 
wbidi awes for perhaps 10 min- 
utes; he leaves his ghostly tab- 
leau on stage for three-and-a' 
half slow motion hours. There 
is no toterraL 

Here is the Cfomedie FTan- 
Qrise at its most degenerate. 
For decades it has lived on 
Inflated reputation and mys- 
tique bolstered ^ the French 
pres^ TTie classical virtues it 
cultivated have been pushed to 
such extremes that they have 
turned decadent. Productions 
are lumbering, absolutely 
unemotional. Actors move 
with an authoritarian chic 
which is stuffr and posey. and 
speak ia a cut glass mooriooe 
which renders all reactions the 


Spanish and made 

intelligible to French audi- 
ences by surtitles. Its home 
productions have been mixed 
- most socxessfUl was Patrice 
Ctrireau doing Botho Strauss; 
most dismal Peter Za^k’s 
Maisarefor Measttre spoken by 
a cast which barely seems to 
understand its lines. And for 
all the Spanish enthn-siasm, 
the most exdting French/Span- 
ish work now touring Europe 
is Alain Maratrat's feisty, mov- 
tog spectacle Zarzuela, whidi 1 
reviewed at its Vienim premi- 
ere, and which has come to 
Peter Brook’s cavernous 
Bouffes du Noid theatre, 
Highligfrts to come in the 
Autumn Arts Festival emidm- 
sise the growing importance 
and daring of the suburban 
theatres which form a classy 
ontar ring round Paris, and tt 
is here, and to venues Uke the 
nnfashiotiflhlfl CTgale that the 
Attiire of Fans theatre loi^ 
most promisii^ 
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Playing it 
safe with 
‘Swan Lake’ 

Clement Crisp finds serious faults 
at the opening of the Royal 
Ballet’s new season 

O F COURSE, the they represent in the 

Royal Ballet began choreographic scheme, phe 
its on national d ances of Act 3. for 

Thursday night the most part crassly ^ on 




O F COURSE, the 

Riqral Ballet began 
its season on 
Thursday night 
with Sum Lake. Otherwise, 
how would the pubUc know 
that this really was a ballet 
company? 'The Rockies may 
tumble/ Gibcaltar may 
r niiwh te/ TheyVe only made 
of (day /But . . . Sum Lake is 
here to st^ is Covmit 
Gaiden^ tune. The 

ffarawJIflHnn nf SRhftriilted 
Opera House perfbimances 
tsIPrmcst^ the Pagodas ia 
favour of StaptnFfieototf - 
why not Sum Lake, chaps? 

- is Airther indication of the 
Play Safe. Hay Ihe Classics 
syndrome that will drag 
British ballet back into the 
19th century just as the 2lst 
dawns. 

Under toe (srenmstances. 
the really conning blck would 
be to show the {^lic a seifens, 
cte^ble production of Shnn 
Lake. 

In matter of text, The Royal 
Ballet has the finest staging 
in tte worid. Scholarship, care, 
have restor^ a verson of the 
chorei^Eaphy as near as 
riarwtTiH- to irtiat the Mariinsky 
Theatre audience saw in 1895 
at the first peifbrmanoe. (That 
precious nuances be 
restored (o Che rote Odette/ 
Odile wouM be possible if 
anyone chose to consult Dame 
Alicia Markova, r^xsltoiy of 
ttie best traditions rfthe rede). 

What minimises this 
production is a belief that 
decoration is style, that fuss 
is drama, and witl^ activity 
proof of aesthetic life. Some 
of the more ogr^ous bustle 
has been removed from the 
(gening scene, thci^ I think 
the way the tutor is presmited 
(paedophilia just round the 
comer) Is a mistake, and t am 
no admirer of Siegfried's 
companions, who are a boorish 
lot. 

The dedsioD to set the piece 
in 1890 is a mistake, and it 
^ws horridly in the flastmed 
first act merrim^ and in its 
design - what is that vast 
pead crown skewed at stage 
right? - but thereafter the 
poetic caprices of Yolanda 
Sotmabend’s settings give a 
welcome sense of the fenU^^ 
and dream-like. 

Yet there still seems a lack 
of belief in SUxm Lake itself 
as one of the great nudapbors 
of clasme dan^ Production 
id^ encroach upon dance 
ideas, eroife them. Tifeaning” 
for the Royal Ballet cranes 
from impoaed dramatic 
azgument; everyone on stage 
must know who they are as 
characters, rather t^ what 


they represent in the 

choreographic scheme. <The 
^annps of Act 3, for 
the most part crassly done on 
Thurs^. have none the 
power that they know in St 

Feteisbui^, because they are 
embkded in florid costumes 
and tb^ dance style is 
Tnisim detstoodl. 

The visual neuroses Of the 

staging - the swans’ white 
heattdresses (somewhat 
improved this season) and 
thflir creamy, drifting skirts; 
the often mudry lifting; the 

need to fill the stage ^th 
oh-so-vivadoos 
supemumeraries (why on 
earth are timse two dancers' 
mothers fussing in Act are 
shadows on a masterpiece that 
he Imninous with 
meaning because of tine 
potency mid clarity of the 
dance itsell 

This commrait also applies, 

I fed. to Darcey Bussell's 
Odette/OdOe. We saw on 
Thorsclay a young dancer of 
prodigious physical skin giving 
an inteipretatioa that veered 
betwerai the sublime - 
movement simple, grand, 
exquisite both in its power and 
in its articulation - and the 
when line was not 
allowed to open out, whrai 
phrases were presented as if 
by rote, when a pernicious 

Bn g1igh .1 tfisa H»nnaes ma><te 
t ho (ian»^ flg hlflnd as miTIc and 

domestic as a cottage garden. 

It was a reading uxdocmssed, 
unawakened - aud Zoltan 
Solymoai's attentive but 
li^'Weight Siegfiied was no 
spark to interpretative fire. 
Bussell's watuiai pfts axc 
thrilling , aM so is her native 
dance-lnteil^ence. TTfe drive 
and clarity she has brought 
to the Balanchine repertory, 
and the riaTriing variety she 

hg<c ghp iign In U farMillart 

ballets (frran Pagodas to Stety 
of the Barth) should illuminate 
her Odette/Odile. At present 
these qualities seem 
threatened by the doiUile role. 

Incidental pleasures of the 
evening included Tetsuya 
Kumakawa in the first act trio, 
offering stunning, hi^^ying 
bravura; and the continuing 
presence of Leslie Edwards 
- at the start of what must 
be his sixtieth season with the 
comp^ - showing yet again 
the digtoty and ampUcity that 
make him a treasure of our 
balleL 


Swan Lake continues in 
c^rartory at the Royal <^eca 
House during the next two 
months. 
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out on sex 






DteehiBM iwadad: *S«i^ Is Just anoOwr slag* In MadoniM'* March to be sat OD 


M abokna 

has done it 
again. Lorn 
CSccone frran 
■ Rochester, 
a dnmpy dnmuner 
in a punk band, who &am the 
fixd was defamined to haro 
more than her alkRed 15 nau' 
tries of fenu^ can^add aaribar 
notdt to her game plan to take 
over the wraU. Whatever yon 
may think of her hook -S^ 
pnh^faed (and sold out) tiiis 
we^ is hx^evBBL A has fill- 
filled the onty tiro objectives 
that matto: it has made a lot 
of nuDiegr and it has keptihe 

*fa«tonwa my th garmtng 

- One day there wQl he a 

mov^ smneBifng on the 

(d C&itea Cbne; or a novel, a 
latter day The Qreat Gdt^, 
wUdt attempts to get to grilB 
witti Madonna. She has already 
projected herself dot of tiie 
ju^ment of this age. What 
otter star would premote her- 
8 ^ witti phoh^nqdis. showing 
her masturbatiiig, partieipat 
ing. in troiliam, or wa^ug 
naked down a Miami freeway. 
Would Miarieae have done it, or 
Mkrilyn? 

Until now showbiz icons had 
always been carefiil to main- 
tain a veil of mysta^, a modi- 
enm of sdf-te^ieeL Mnflnnwa 
sms her own ag^a, maifcet- 
hig heiseti ever more outra- 
geoutiy. first the yianw ~ take 
that, CattioKcs. Then the first 
hit, “Uke a Virgin'' role 
' over, zrasantics. Then the'eariy 
stage act; wbmi rim tossed her 
Vtiifatarg to the indipn oft; 
ttie latret, vriun rite became 
the untouChahte hari^ deqiis- 
ing the drc^ied jaws rf her 
fens as she writhed on a to 
synriiroirised orgasms. Now no 
one is really rimrioed by her 
antics. We marvel away and 
writ for her to deride what win 
become socially, artistically, 
and cuitnzaily acceptaUe. 

The grrat achievement of 

MflHnniin Js thsit rilO nwifpg as 

fens SO many dieliard tgipo- 
sites. As a Wranan on Top she 


appeals to feminists; as a free 
^irit seems to eryoy life 
she draws, in young women 
who. admire her cfautq>ah;.a& 
SB outrageous fbeatrical figuie 
she satisfies gays; as a tdraufe 
sis wraps op the middte^iged 
mrai who dream nostalgically 
of Mdnroe; and ttm brown Mac 
brigade for raice that they 
ace pact ^ the human race. 
You tq^ear odd if yon dtwfain 
Sec . . • _ 

And yet it is ril a con. In Ser 
^doTinn do^[es the issues. 
The neatly packaged, loose- 
lariedj albirm baglMTly winricta 

of acDUtri ISO soft coce photo- 
graphs, dressed up with 
Madonna's naive, -somehow 
frmocent, vfews oa sex. But she 
is reluct^ to e^ose heiseif 
intellectually and pretends 

It*s all a con. 
Madonna, says 
Antony 
Thornaroft 

that the words are those of a 
mythical swinger calted Dita. 
In ttie end we can wake up and 
find ft was an a dream. That’S 
a cop out. Madonna. 

.etw rinric^ Hw iv^nrinm 

issue. Her piefece contains a 
testimoniri for mfe sex. Tom 
the page and you are baitfe in a 
pre-AIDS world of unbridled 
instant accessibflity. 

And then the photegraphs. 
Once you get past ttie fiikon 
of surprise they are really 
quite decorous. For all the 
provocation in ttie text the 
poses are fudged, ft Is as simu- 
laied as a prostitute's Tirilo, 
darling”, as phoney as the 
ranfle on a Sun Page Three gill 
The scenarios ace fexitasy S & 
M, or gay, or voyeinistic. The 
sliot of bff beiag gaz^ raped 
by two ridnheads on a 
court says it all: WtiriMna is 
giggling. Tbrae ls.no sweat, no 
pain, no despair, no ceal pri- 


vacy outraged. 

The famous friends who 
have stripped for Madonna, 
Naomi Campbell airi 
Vanilla Ice, look suitably 
endnreassed. Damn it, Vanifia 
Ice is actually wearing bis 
Y-£ronts as he faltering 
gropes the Lady. This is the 
HehDDt Newton school of ijtuy 
tography. ^amour shots £(» 
jaded sopbisttcates. R is assm. 
( pifli airi as arousiBg as toe 
BhiebrilGlris. 

And yet for milfions of peo- 
ple what had been kept under 
the counter, baTiishad into toe 
more clotted parts of the 
psydte. oatnes into the liriit, 
into media respectability. 
Marimwia is a DA Lawteoce 
type figure, proclaiming' toe 
rizeer joy of sex. Some of her 
text Is quite sensibte. This 
book is about sex” she b^toa. 
"Sex is not love.' Love is not 
sex. But the best of boto 
worlds is created when thty 
come togriher”. After that love 
is riven its TnarRhing ratiem. 
She wiflkM some srart of case 
for sadomasochism. "The defi- 
ttithm S & M is that you let 
someoize hurt you wto yon 
know would never hurt you.” 
Rbiyristic but worth (fisiniss- 
iiV. Such insiriife are care. 
Much (rittze text is feefle por- 
nography designed to excite 
those parts zzofc zeariied by tize 
pictures. 

Sex is just another stage , m 
Madonna'S lattzer sad sea^ to 
be sat upon. As the public 
rives w^ before hm ever more 
outrageous behaviour you can 
almost srazse her craving to 
dtSQpUize. It Is a pity that such 
a tai f n te** perfonner, snrii an 
intelligent art connoissenr, 
such a rich and potentially 
idzilanthropic woman, should 

pnnqtg such tramAimr anH tiWi . 

mateiy specious gr utin w ii inm 
There is only one my for 
MaAwiwfl to like many a 
medievri will no 

doubt end up in some rriigioiis 
'.(doteter, finalQy living iqi''QP to 
ho* naiwft- ' 


The Truth of the Matter/Nigel Spivey 

A premium put on the depraved 


I T IS nuHdz thov^ht d, at 
all levels. It Is much 
talked oL at aU levels; 
and it is mmdi written of, 
at an levris. Why that do we 
continue to {uetaid that sex is 
the part of our lives ttiat we 
mostrqtresS? 

A caztnry ago, irizen srane 
stewards of morality were 
reputed to have been (^fended 
even by bare table-legs, one 
could understand bow bocdis 
rnirid be scandals, prittkaans 
disgraced and royalty 
d^ieened, on swcoont of sex- 
The Vlctoiiaiis, at least, were 
consistent: they properly 
sonriti the r^resrion of dls- 
ooncse rizont sex. 

Our own age fe less so. We 
want sex to be a nzatto for 
open ntinds, to be able to diat, 
write, read and see aQ afnut 
it: yet we want it to be; at ttie 
same tinctured with the 
SUrit' somettiing about iriiidz 
we can confess. For Gonfes- 
sional hriiit bred Into ns by 
medieval CTziistianlty has not 


faded as Oiristiah briief has 
faded; it has simply been 
alM(Nlied into ttie ai^katirai 
of Freudian analyris. The con- 
fessioiiri box has become ttie 
psyddatrisFs condL 
This, broadly, is what the 
French theorist Michel Fon- 
canlt mnintahHi in his ^stary 
qf Sexuality (pnbllrized by Pen- 
gain). A secret hriritoi of the 
gay barrack-rooms of San 
Francisco, Foucanlt died of 
AIDS in 1984, before be fin- 
ished his project In fact he 
got scarcely any fUriber than 
the ancient Greeks. But his 
work remains useftiL The 
Gre^ as he demonstrated, 
never bnltt into sex the zzotion 
M inherent sbL sex was oizly a 
fnens of mocai oonoeni insofar 
as it invrived srif-reqieet airi 
personri vxriftion. There was 
no himardzy of sexual britav^ 
tour determined by religions 
or social codes. That a groito 
of maxrisd men miriit meet op 
OlZe evening and go *hron ri« 
the rariiie gamut of bomosex- 


nal modes of gratification was 
not unseemly aoxKding to any 
law. But - as anyone wiUi the 
sHriitest acquaintance vrittz 
ttie texts of Plato will know • 
this does not exdnde ttie possi- 
bility of or “deceutr 

bebavioor. Grerii doctors rec- 
ommended moderation 
boanse they beUeved a man's 
qienn to be a limited siqiply 
and essential for bis loi^:evity. 
Socrates recommended moder- 
ation because he believed that 
self-CMitrol was germane to 
good dtizenship and a means 
of trrii^ the soul for high^ 
ttiings in the life to come. 

Ponu^;raphy - literally. 
**016 dericthnz of prostitutes” 
- existed In Classteri Greece. 
There is no evidence to sug- 
gest that it was an nnder- 
gronod riraBomraiaiL Even if 
the philosopbers despised it 
(as 1 su^eet they did), they 
wmn perc^ztive enongh to see 
that any law which defined 
poniography as depravity 
would put a pteminm raz ttm 


M ORGAN, the pro- 
tagonist of David 
Mercer’s A SuU^ 
able Case for 
Treatment (Radio 3's Sun^ 
play) is a wwiwHinigi'.. Stalin's 
and Lenin's feces appear in his 

dwaamg , and , the EiCT. and ttie 
great staircase scene in The 
Battledt^. Potemkin. Mragan’s 
girl Jean and his mother are 
(xzmmunists, too. But the play 
is not to do with conuminism. 
Indeed it is h^ to say what it 
is to do vrith. 

bfercer was- (me (zf the dra- 
matic <£ the 1960SL 

This play was given on televi- 
rion in 1962 and as a film, 
called Kforpon, in 1965. Don 
Tbyfer, who (firocted ttie televi- 
sioh, has made and directed 
this radio vmsioa, hut he has 
not clarified the aignment 


Radio/B.A. Young 

Suitable cases 
for conflict 


That hardly matters, for, what- 
ever It siriilfies. t^ rally of 
unllkety events is amwrtaiining 
in its way, and St^hen Mioore 
as Ho^an is as likeable as 
such a grotesqoe figure can be. 

Grotesque? He breaks into 
his divorced wife’s bedroom 
and hangs hm toy d(« (m a toy 
gaQows. He coottnues to live in 
her Morris Minor. He is 
obsessed with Guy the gorilla 
in the Zoa He puts a modest 
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time-bomb under his wife's 
bed, expecting her ]oe& there. 
Be is under all 

while, and has these long 
dreams. BAeicer serans to have 
ngaided him as lovable; but 
his wife, his giri-fiiead and I 
' all found him too unpredict- 
able for thaL 

What is unpredictable in 
Radio 4’s Monday play, Angus 
Graham Campbell’s From 
Mtnmng &at tiU Dine, Is ttiat 
his two almost predictable 
characters should stay 
together. Chris (Seunuel 
is a public sriioolboy studying 
for the Army. Sharing his 
rooms. In the basemrait ai his 
femlly’s house, is Paul (Ian 
Shaw), a rouriz Ulster student, 
reserved about the English 
upper-classes. Instead of just 
swopping poUtical truisms, 
Chris does knitting and, 
despite evident anorexia, cook- 
ii^ while Paul is distressed at 
Chris's apparent fiiness. 

I suspect that they have 
what used to be called a 
"romantic friendship”, but the 
auttzor hasn't wazzt^ to men- 
tion it. (Ohiis picked up Paul 
on the football field.) There 
seems no other reason for their 
staying tc^etWwhra they are 
so oft^ azzxkzus not to. Paul, 
trillng of a UFF murdra' of a 
l^-year-old boy, says he had 
"these kind of greeny-blue eyes 
with pale streaks,” a hlridy 
romantic driail of wbat was a 
sav£^ attack. They are still 
tt^iether at the end, poor s^ 
Richard Wortley direcl^ 


depraved. ttie Cynic 

went so fer as to masturbate 
in pnhDc: if he could eat fni' 
l^Bc, he argued, why 
he not accommodate bis sex- 
nal appetite likewise - at no 
tncouiwniHiice to anyone else? 

Two events of tills we^ cim- 
centrate the mind on this 
exrauplaiy ^stran of morals. 
Firs^ the issue of Madonna’s 
scrapbook-cTim-epistolary 
Dovri. Sex. Second, ttie ianiiriz 
of a rmiewed campaign to ban 
tobacco advertising through- 
oat Europe. On Sex, little 
needs to be added to ttze ver^ 
biage it has already attracted. 
One's uppermost impression 

th rong himt jf fhat MgAmwa la 

an and inartienfete lady 
who cannot hedd a candle to 
ttze delicate sotidsm d Mari- 
lyn Monroe. 

But jnxt^ose her book wltii 
ttie move to pxohSMt the p»- 
motion of .wnofthig, and there . 
anerges a structure of values 
with sane cograwy to it 

You cannot ban a book 


The fourth, and nnhappUy 
the last of William T. VoU- 
mann’s Yugoslavian Notes 
namg on McHzday. 1 compared 
him before with Ernest 
Hemli^way, and the lesem- 
blmzce impressed me agaiiz. 
VoUmann was in a ruined 
youth hostel with some stu- 
dents and Blue Thunderbolt 
Azldiefs. The dietnfla in ttze 
house across the street could 
be watched by using a mirror. 

Casual talk was of taking 
furniture from the Jzririttzou^ 
ing houses to ixovide fire, of 
searching for cabbages in the 
darir garden, to mate *h nice 
salad”. If the fired 

with their machine-gun, die 
r^dy was a few rounds from a 
uaigghnik nv, taken respect- 
fally Is turn. VoUmasn’s 
low-key commentary was as 
moving as It was exciting. 

A rfiffei'e nt Mnd of Is 

in RaiSo 4'S Detail Adooazfe, a 
ax-part series on Wednesdays. 
Fe(^ are invited to defbnd a 
firtHfmfl! vi&ain of their cfa(doe, 
in front M (Hive Anderson. The 
fiist advocate vns Fay Weldoiz, 
and ^ (those Alec D'Utfaer- 
vUle in Hardy's Tess of the 
D’UrbeniUes. Of course he 
didn’t rape Tess! He "took 
advantage of her” when she 
fliiVor! wzttz Femuzist Fay 
Weldon could not condom 
she was a decent girl, 
who did not take part in the 
ezccesses of the 3^ dancing. 
Elut she bad agreed to live with 
Alec while her ptt^er huttzand 
Clare was abroad; and she 
murdered him on hff own Ini- 
tiattve when Clare came back. 
Next week Helen Attdnson- 
Wood will defend GoneriL 

Chess No 946: 1 RhS. If Ke3 2 
Rb3. or 2 Qdl, or KgS 2 


because it is bodiv and gar- 
bageJadoL Nor can you bmi 
ibis particular bobk on the 
grounds <A indecency alone, 
i> er«n«» ii M iwy nawsagmits In 
foitain now stoi^ magazines 
which are equal to. and dbso 
more ezqzlidt than anything 
Madonna parades. But Sex is 
directed at young people in a 
. way tiiat ponu^iqdiic maga- 
zines are not A^ it rimnonr- 
ises bebavioar likely to do 
young people just as much 
harm as sniolring cigarettes. 

Ckunes with knives held 
against genitals. Studs, whtys 
and tlKN^ The frivolvraneat 
of di^ The ttzeor mnlttriieity 
d partners. All ttiese can rea- 
soimbiy be defined as frdail- 
ons to good health. The 
straight motive d pnserving 
ttie apedes would ultiinately 
jnstlfy action to forbid the 
behaviour encouraged by 


TWailrtiiiUL. ' t ■ ' 

SbeteBsas, in the coarse of 
Sex, that die finds fot'peigzle 
r^ognant. They fen to wink 
(Hit to lock aftm* their bodies. 
If die tiiinfcs - ttins, thpn she 
should understand why her 
book is offensive. Tlte logic 
invoked by tiie Greeks, the 
loric wfaerdzy tobacco adver- 
tisammts are Imnned, the 
loric whidi makes diedty a 
ferm (d comqztion - it is the 
same as ttie logic whidi holds 
sadiHiiasradiism, laamisaiity, 
bestiality and sexnal excess as 
throds to sodety. S we are 
oooalstent, we sl^ draw 19 
guidelines fizr moral action 
baaed on fids of hnmaii 
heaUh and han&iess, suttable 
for a piuralistic and largely 
secular society. Faiiiiig that, I 
hnpe ita' Ser ff: the seqjBel of 
loveless, bloodied and mori- 
boiid bodies. 
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Lea MiKrabIcs 
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Blood Brothers 

-n*ei.nueiismm PitwvnJim.* TasiSdlBiiH 
nCrAIMUKDnMSlmf.1«<S7I.S*S.IIIS ' 

Whkh Witch 

•nf.PlOTdlllyCliBi. Pfkt>.tl5-Oi TIMfcdJWM 
TimnjLVIlOWSEJbnMMMAiialMSfiaSUHl 

II Rons in the Family 

TWe-HdOMfcH M.mitS.CW.SO Toumoin 
nUMCROPWALII8.CViitllfyS)KfLTriniAlMW 
CoodRoekin'Tonltcvwiixinw ' - 
tmrAefdBlyOrc. Prico.-SW.tlS1STflS«tj«JW« 
t|UKICNS.Stanc,Sw,A»«nw Te(en.4««awf 
Radio Timas 

TiOr.P md dillyCiit. Ptn^ CTJWwas 

apVAt.COlUCr.SlaaiBSaM. lUOIl.MSJM. 
Three Birds Alijpinng on a FleM 
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Last u Yonkers HMNMcokw to ' 

'letC’ChMltCrHw Prtdd,; tli-OBTOiiMWWS 
VAunKVIM,K.neSinnd T«l07IJW.mn 

JuneMoon hm«(xi j« . 

TmpOartdtCim, Mcc Q-t lTJO TOI.tt .dM>** 

VKTOBUMl.ACE.VniniSnM.'MffHaiSnr 

Bndcfy 

TiOf.vnwHj praw.ii.t;4 TwiadxwT • 

Murder by Misadvealure . • . ' - • 

THvOmHfCWM ftwo eW.«?JII tmMJFW** 
WVNMIMrs.nddnsCnwai relSIiadMa* 

Philadciplua, Here I Comet 

T«W-LAtf.m,V|. ftw^ciC-tlS VwM.dlSB* 
P^niMibL'n in bnekemrAAewiHMcaapal 
ttbcp aioliag j credll ard idephm bOdUiv. 

Theatreline - 

T -Call iiie 08 Jb Thesireiine amsbrnle 
Itiik gnidc for mure inritmuiionAad dally 
leai dvallablliiy un.cach shan. Calls con 
.teporr-peak ur4Sp at oil oilier liam la UK. 
Theatreliae i« produced by S.WJI.T. is- 
as<dwiaiioB with KT. Cityline 

Fnr dally .cal Hvailabiiliyualy call083d:.„ 

Plays 43tW62Thrilkft . . ’ 
4.t(MriOMu4iCaU 43096.1 Chllibep^-Skuw* 
-i-Whianuedm 4»9«40 |kiWIM'/DM 
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SATURDAY 


9s 


BBC1 


7Ja N««n. 7M Spider, 7JU OuM Drew 

McGraw. 7M Anhnei WofW. 7 jO Liltr BHe. 8.W 

Chuefdaviskin: SJI-aiidv (THm-SM Going 

LJvel . _ . . 

18.1S WMflwr. 

1 G.-IS. Gbodabuid. Introduced by Steve 
' Rider rrom-Wbrnbley. Including 
1220 PoctbsH; Revtawi^ British 
dubs in the second rotmd of the 
&ropean c(snpeUtlons..1225 
Ruc^ League: Preydewins Great 
Britain v Australia. 1.05 News, 

1.10 Racing from Needjury; At 
1 . 1 S The Radley Stakes. 12S 
Snooken. Grand Prtx. Coverage of 
the semHinals from Reeding. 

1,i(0 Racing: At. t.45 The Cas&ol 
' St Simon SWces: 125 Snooker 
Grand Prix. 2.10 Racing: At 2.15 
The FLS Aeroepaee Handicap 
Stakes. 225 Rugby League: Great 
Britain v Australia In ttie World 
Cup final live from Wembley. Ray 
Frendi commenMtee. 4.40 Rnat 
■ Score. Times may vary. 

9UM Mmta. 

5. 1 5 Retfooat News and Sport. 

SJtO D^s Army. Vintage laughs with - 
Arthur Lowe and John Le Mesur- 
Iw.' 

5.50 Big Break. Presented by Jim 
Davidson and John Virgo. 

6J20 Nesr* House Parly. Nimr series. 
Noel Edmonds returns with 
guests dancer Wam Sleep, 

' comedian Jasper CanotLtermis 
aoe Pat Cash and actress Pat 
Coombs. 

7.1B Bruce Forteptb's GsiidraBon 
Game. . 

8.15 Casualty. The staff deal with a 

' mentally handicapped girt whose 
merfication aftoets her health. 
Julian-musters up'erwugh oour> 

. age to reveal his true Mings tor - 
nurse Sandra NlchoiL Starring 
Nigel Le .Vailiant and Cathy Ship* 
ton. Lionel Jeffries guests stars. 

MB News sod Sport; Weettier. 

9.S5 HhmComingto America. African 
prince Eddie Murpi^ ]oumeya to 
the USA in search of a vrtfe. 
Arsenlo Hall plays his personal 
vaiet-wtio also joliB in the fun 
(1968). 

11.15 Mafeh of toe Day. Bob Wilson 

• introduces highlights from two of 
the day's FA Prsmier League 
gsmee and goafs from the other 
matches. Commentary by John 
Motson and Clive Tytdeslay. . 

12.15 SnookeR Grand Prix. David Vine 
inboduces'lhe conclusion of 
today's semMlnate-from Reading. 

1.30. .Weelher. ■ 

1.35 'dose. 


BBC2 


kCS Film: Swtaa MIm. 10.1S Film: Abbott snO 
Costoiie In Hoiiywead. lijs Hoiktey Outingo. 
11.45 So You Wsrit to Play Golf with Pewr 
Alliso. 12.1S pm Rim; A Night at the Opera. 

1.40 Animation Now. 

130 Network East Profiling Indian 
actor Saeed Jaffrey. 

230 Tanhatyan. New series. 

330 FBm: Ptsmy Fhce. Fashion pho- 
tographer Fred Astaire turns 
Audrey Hepburn into a chic 
model. (1957}. 

430 Snooker: Grand Prfac. Highlights 
from today's seml-finate. 

536 TmuHs: MUaiid Bank Lades’ 

Ctiamplonslilp. Highlights from 

ttie first semi-final. 

030 Senitoiy. A took at how the gov- 
ettiment's troubles are boosting 
the powers of watchdogs MPs. 
Also on the agei^ is the Com- 
mons bade and indusby commit- 
tee as It launches Its inquiry into 
the pit hit list and also the trea- 
sury committee as it wins a 
promise from toe Chancellor to 
give It a key role in monitoring 
inflation. 

530 Mews and Sport Weatoer. 

035 Pole to Pols. Michael Palin and 
his team attempt anottter epic 
Jourriey - travelling from the 
North Pole to Antarctica. With 
subtitles. Shown Wednesday on 
8BC1. 

735 The LabeqtM Sisters. Following 
concert pianists Katla and Mar- 
lelie Labeque on their interna- 
tional tour. They play a vari^ erf 
music - clas^cal, modem, rock, 
jazz - to various audiences. 

535 Have I Gel Nows tor You? Sattri- 
eal humour with Ian Hislop and 
Paul Merton, who are Jdned by 
The Mary Whitehousa Ei^ri- 
enee's David Baddlel and Liberal 
Democrat President Charles 
Kennedy, MP. Presented by 
Angta Oeayton. 

935 Testament of Youth. After hearing 
of her nance's death, Vera 
(Cheryl Campbell} voiuntMrs for 
overseas service in Etapte^ 
where she nurses wounded prls- 
■ oners of war. 

1030 The Brabi Drate. Sandi Toksvig, 
Tony Hawks and Frank Skinner 
/oln host JJmn^ MuJvJfJe lor the 
last programme In the series. 
1030 Snooker: Grand Pitc. The latest 
from the semi-finals. 

11.15 FHik ABuHattorlheGeneraL 
Spaghetti Western. Klaus Kinski 
stars (1967). 

1.15 Cleae. 


8,00 Tv-am. gas whai'o up Ooe? 1131 Movies, 

Mevlea, UevleB. 12.00 The nv Chart Show. 

130 fTN News; WesHier. 

135 LWT News and Weather the 
Day. 

1.15 WCW WorUwMe WrestBng. Top 

grappling action. 

235 hrtemaHonal Rugby^ France v 
South Africa. Live coverage of the 
Second Test as the Springboks 
continue their first European tour 
Since returning to the intema- 
lional rugby fold earlier this year, 

430 rm News and Results; Weatoer. 

530 LWT News; Weather. 

535 Cartoon Time. 

5.15 Dinosaurs. 

935 CalcItofirBse. 

6.15 Gladiators. With Ulriks Jonssort 
and John Fashanu. 

7.15 Blind Date. Hosted by Cfila Stack. 

8.15 Beadle's About 

835 Dame Edna’s NeVibouitiood 
Watch. Edna hosts the final pro- 
gramme in her Through the Key- 
hole-style series. Ably assisted 
by dowdy former bridesmaid 
Madge Allsop, she uncovers the 
Intimate secrets of a member of 
the studio audience. 

0.15 Film: Cedctall. Young barman 

Tom Cruise is taught the skills of 
the trade by a eelf-siyled bar^ 
tender and philosopher - but 
romantic complications develop 
when the apprentice tells (or a 
beautiful woman. Bryan Brown 
co-slars (1988). 

11.10 ITN News; Wealliar. 

1139 LWT Weather. 

1130 Hate and Pace. Mirth and 
mayhem when comedy duo 
Gareth Hale and Norman Pace 
meet the man who built the set 
for Prisoner Cell Block H. 

1230 AhlloatGrawfi,' 6 at 8 (ifffiMflrTN 
News He a dlines. 

130 The Big E. (British Sumnwftime 
ends), followed by indy Car Ra» 
tog, Get atotod and fTN News . 
Headlines. 

235 ThaGIg 

336 Haw Music. 

435 Rhythm ’n’ Rsato 

430 The HH Han and Her. 


CHANNEL4 


6 X 0 Early Memlna. looo KabindL isxe Qaz- 
zstis FMibaii Italia - wim Paul Qmcotipw. 
11X0 Afflertcan Football: Play Action. 12 X 0 
Sign On - Your views. i 2 xe pm songa and 
Memoriss. 

130 Fllnu The Silent Bnemy. With 
Laurence Harvey as Lt Crabb, 
who ted frogmen against the Ital- 
ians In the Mediterranean in 1941 
(1956). 

835 Radng from Ooneaeta'. Including 
toe 510 Variety Club ‘Sunshine 
Coach' Handicap, 546 Ratting 
Post Trophy, 4.15 Doncaster 
Slake and 4.45 Friends of ttie 
Vaiisfy Club of Great Britain 
Nursery Handicap races. 

535 Breeksida. 

030 Right to Reply. General Sir 

Anthony Farrar-Hockiey, former 
Colonel Commandant of the Para- 
chute RegimenL cHscusses Lynda 
La Plante's BBC drama Clwles 
with producer Ruth CalM) and 
director Karl Francis. 

730 A week to Peliiics. Tony Newton 
MP. Leader of the House of Conw 
mons. offers hts view on whe^r 
the Government has lost Its way. 
How will ministers negate the 
problems of the months ahead - 
including the Maastricht Treaty, 
public pending cuts, ttte new 
council tax and permanently 
rrt>eillous backbenchers? Plus, 

. will the European Fighter Alrci^ 
be built by Brilain alone, or will it 
be a victim of spending cuts? 

830 Advanturer. On the Trail of The 
Cbbiase mUinaR. Foltowtog (wo 
eminent anthropetiogists' estp^- 
tion to find the legendary 
man, half-epe creature of China. 
Reported sightings date be^ 
mors than 2,000 years. TTie film . 
Joins 110 Chinese adenUsts in an 
exhaiteUve investigation through 
some of the most inaccessible 
parts of China. 

030 Court TV: Amarka on TrisL More 
extracts from American trials 
including Florida v Mills: A young 
Vietnamese student Is lacked to 
death in, Htoat is believed to be, a 
racially motivated attack. Brad 
Mills, one of seven white youte 
accused of second degree mur- 
der, is being tried first Did ha 
lake part in the beating, or was 
he trying to break up the fight? 
1030 Film: Nasty Girl (19e9)(Enolteh 
subtities). 

1135 Let the Blood Run F res. 

12.15 Him; The Rebm of Mansell 
Smart (196Q). 

230 aoas. 


REGIONS 


irV mnONS AS LONDON BXCSPr AT Till 
FOUOWMQ mUSB. 


1 XS Aoglla Nows. I.IO Canoon Tbns. 1 XS Che- 
qrorsd Rag. 5X0 Angiia News and Sport 11X5 
RsgisnN Weather. 


1X5 Border News. 1.10 Oraneda Sports World. 
SXO Border News S.S5 Border 8 ports flaei^ 


11 XS The Moifftaln BDis Show. 1X5 Cantrsl 
News 1.10 Caricen Tiine. 500 central News 
aXB The CenMI MoUA - GeaJs Gtoa. 11X5 
Local Wsatiisr. 

CMANNIL; 

lixa Tiis Munsters Today. 1X5 Diary Dates. 
1.10 Meter Sport SpMial. IAS Zorro. SXO 
Channel News. SX5 PutfinY Pls(i)ee. 

OHAHMAIIi 

1X5 GramplBn Hesdllnes 1.10 Calptean Plan- 
aid. 1 X 0 Culrm Cktinrte 1X5 Out el Limits. 5X0 
Grampian Hsadllnsa and Waalhar 5X5 Put ft in 
Writing. IIXS Grampian Weather. 

11 X 0 Zerre. 1X5 Granada News 1.10 Granada 
Sports world. SXO Granada News 5.10 Granada 
Goals Extra. 

HYVt 

1 X 6 HTV News. 1.10 Grand Prix at Saa. 1X5 
Ctwquersd Flag. 5X0 HTV News and Sport 


1X5 Scotland Today. 1.10 Calpteon Planald. 
1X0 TTw MsWng of Danesa with Wolvas. 5X0 
Seolapori Reaulte. SblO Scotland Today 11XS 
Scottish Weather. 


11 X 0 The South West Week. 1X5 TSW News. 
1.10 Otseovarlng Gardena. 1 X 0 Srawinaa SOO 
TSW News. $.05 Gua Honaybun's Cartoon 
Tims. 11X5 TSW Wsathsr. 

TWft 

11X0 The Munstera Today. 1 XS TVS News. n.lO 
Meter Sport Special. 1 X 0 Zerre. SXO TVS 


TVNE-mSl 

1 X 0 Tyne Teas News. l.W 19S2 UounMn BUca 
ChamplonaMp. 1 X 0 Chaquarad Flag. S.00 Tyna 
Teas Ssiurd^ 11X0 Lady Skiga the Blues. 


11 X 0 Garliald'a Babas and SulletB. IXS UlsMr 
Nswatirns' 1.10 Saturday Sport 1X0 Movlaa, 
Moviea, Movlaa. 1X0 WrasUIng. 2X5 Intartte- 
ttonal Rugby. 4X5 Goals of toa WsMl SXO 
Ulster Nawstima SXS Saturday Sport 11XS 
Ulswr Newsdma 


11 X 0 The Munstera Today. 1 X 6 Calendar 
News. 1.10 The A-Team. SXO Calendar News. 
11X0 Leoal Weather. 11 X 0 Lady Sings the 
Sues. (1972) 


10X0 JsHIn. 12X0 C^hadledd Plaid Cymru. 
0X0 The Bunbury Tails. 0X5 New You're 
TalMng. 7X0 Nawyddlon nos Sadwm. 

7.15 Bacha HI (TMa. 0X0 Paid a Daud. tXS 
Teeyn Tynwr. OXS Tap. (loeo) 11X0 fteunMa- 
tiORK Sound. 




SUNDAY 



1 BBC1 I 

■ 6BC2 

1 LWT 1 

■ CHANNEL4 | 

1 REGIONS 1 


7X5 JapanesB Grand Prix. t .10 News, 9L1S 
Start Your Own Religion. t.N TMa is the Day. 
10 X 0 See Hear! lOXO Intlda English. 10X5 
LIngel 11X0 Caraaring Ahead: Vtturt does the 
knurs held tor tfw /Mian who aiav less their 
lobe? 11X0 Winning. 

1230 SpMnonaFtalo.MarlaJose 
SevllU vislls Andalusia where 
she samples chlckan cooked with 
sherry. L^st in series. 

1230 CountryPlle. John Craven 

presents the latest countryside 
- slorfesL 

1235 Wetoher for the week Ahead; 

ItovM* 

130 On the Record. PollUcal inter- 
views and comment with Jona- 
than Olmbleby. 

230 EastEnden. 

930 Eldorado. 

330 Fton: AH Crealures Great and 
Small. Starring Anthony HopUns 
(1974). 

530 Motor Show 92 ConipHallon. 

9,,M Tha doBias Show. Jeff Banks 

and a mystery guest review Paris 
■ Fashion Week. 

0.15 LHtllae. Appeal bn behalf ' of the 
Council for toe l^oteetlon of . 
Rural England. 

635 News. 

530 Sottgi ot P rals e. Ptun Rhodes 
visits Shrewsbury Abbey in 
Shropshire, a church made 
famous In recent yeare by Ellis 
Petors* Brotoer Cadtosf books. 

She taJks to Edith Parser, who 
reveals her own fascination with 
the life and religion of bygone 
days. 

7.15 Last of fho Summer Wtoe. New ' 
aeries. 

738 The House of Enott. - 

830 BMsafaFastoeir, 

. 9.10 Maws and Waotosr. 

035 Screen One: Trust Ha. Quickr 
toirtidng hoaxer Harry Greaves 
(Alfred Moling finds himself pur- • 
sued by p r o toosi onal hit men 
affer satitog tote memoirs about 
his life as a contract idiler. Com- 
edy thriller, with Hywel Bennett 
and Jill Gascoine. 

1035 Everyman. Ealing vicarage rape 
victim JHl Skwaref talks frankly 
about her horrifying expertanee 
and her subeaquem. treatment by- 
male doctors, the press and the 
legal system. 

1135 OtHheBaekotsLorfy. MUte 

Scott telka to BritM pe^e who 
have successful businesses in 
Spain. 

1135 TsflfiBlyaik 
1235 Wsalbar. 

1230 Ctose. 


7Xi PsIbc the Cat 7X5 Playdays. 1.10 Smeg- 
giesl 0X5 Animal Album. 0X0 Orvilla and Cud- 
dles. 1X5 BHsa. 0.15 Ths Legend of Prince 
VailartL 0L40 The Wetter the Batter. 10X5 Thun- 
dereete. WXO Uncle Jack end ths Dark Side of 
the Moon. 10X5 Blue Peter Omnibus 11X6 Tha 
O Zone. 12Jie Around Wostmlnster. 12X0 pm 
Thundorblrde. 

130 Teanie: TTw HMtond Bat* 

Ladles’ Championship. Barry 
Davies introduces action from the 
final at Brighton. Commentaiy by 
David Mercer and Virginia Wade. 

830 S n ooker Grand Prtx. David Vine 
introduces the final Irom The 
Hexagon in Reading. 

530 Rugby SpedaL Bath v Orrell. 

Champions Bath, who have made 
on impressive start to toe sea- 
. son. take on Ihs only side to beat 
them in the teague last year. 
Other highlights include Ulster v 
Australia In Belfast 

630 Snooker Grand PrIx. Continued 
coverage of the IS-frame final 
from The Hexagon In Reading. 

M9 The Monsy PrcMramroa. Tom 

Maddocto explores tite corporate 
world of life insurance compa- 
nies. Will new legislation make 
these multi-million pound busi- 
nesees more aooountable tor 
thtor actions? 

7.15 The Living PlaiwL David Atten- 
borough explores the varied wild- 
life to be found in toe ocean He 
discovers kelp forests, deserts, 
coral reef jungles, and toe per^ 
manent night of the deep which 
affecta Ihe atmosphere and 
iveather. 

8.10 DM You See? Jeremy Paxmante 
guests are writer Susan Cros- 
land. explorer Matt Diddnson and 
Joe Whtty. governor of Feltoam 
Young Offenders' Centre, who 
discuss 'The Kennedys* (ITV), 
‘pQle to Pole" (BBC1) and 
"Crime Story" (ITV). 

830 The Looto The last progrwTHne In 
the series profiles Yves Saint 
LaurenL 

030 Bulhflng Sights Europe. Santiago 
Calatrava explores Barcelona’s 
Church of Cetonto Ctoeti. 

030 A Word In Your Era. Historical 
comedy quiz. With Helen Atldn- 
eon-Wbod as pirate Mary Read, 
Steve Steen as prophet Nostrada- 
mus and Steve Coogsn as famed 
lover Casanova. 

10.10 SnCMken Grand Prtx. Concluding 
. Magas o( the final from Reading. 
12XN> J ai M iwaa Grand Mx. Highlights 
of today's race from Suzuka. 

1238 Chwa. 


6X0 TV-am. OXS The Disney Chib. 10X6 Unk. 

11X0 Momine Warship 12X0 The Human Fac- 
tor. 12X0 pm LWT News Weekend. 

130 mu News; Weather. 

1.10 WaMen. Brian Walden asks Tony 
Newton. Leader of the House of 
Conunonst "Does toe government 
really have a plan to ^ Britain 
out (rf recession?”; The Day. 

230 Bultoaye. 

230 The London Match. Millwall v 
Wolves. Introduced by Ian St 
John with commentary by Brian 
Moore. Gt^iei Clarke presents 
highlighte of Southend v Cam- 
bridge. 

635 Baywolch. 

030 Aidnud Country. Desmond Morris 
and Sarah Kennedy meet a 
mighty eagle and a vdM boar, 
and about Old English sheep- 
dogs. 

630 fTN News; Wealliar. 

635 LWT News; Weather. 

630 Highway. Sir Harry Secombe vis- 
its Lincoln and its spectacular 
cathedral. He looks at toe Medi- 
eval Fayre and hears Robert 
Hardy read poetry by Tennyson. 
7.15 S eeond Thoughle. 

735 The Ruth RendeH Myste ri e a . Part 
two ot The Mouse In the Corner. 
Will WeMord (George Baker) be 
able to prove the existence of 
conspiracy and brutality? 

835 Loudon's Burnlnf^ Mtticolm (aces 
a difficult personal dilemma, Bay- 
leaf seartiiee tor his abducted 
daughter, and Nick delivers a 
^ngir^ attack on the lack of reg- 
ulations governing toe inflamma- 
ble nature of car interiors. 

035 TTN Newt; Weattier. 

1030 LWT Weather. 

10.05 SplHbig image. 

1035 The South Bank Shew. As the 

Roycti Ballet enjoys renewed pop- 
ulartty, The South Bank Show 
pndiles leacting dancers Vivians 
Durante and Oarcey Busseii. 

They provide an insight into toe 
way ot life In one ot Britain’s 
most fascinating and successful 
I nsti hi ti or w ; Tlw Day- 

1135 Cue ttw Music. French composer 
and pianist Michael Legrand in 
concert 

1235 Denldc mi News HaedUnes. 

135 The ITV Chart Show. 

235 Get StuH^ ITN News iteadin ee . 

230 MgMHaaL 

330 Gal Stuffed. 

838 HefcofSteWaak. 

430 Outef Lfanidl^ 

430 H emorte e ef 1970-1981. 


0X0 Early Morning. 0X5 Laurel and Hardy. 0 X 0 
Dennia. 9.45 Flipper. 10.15 It Wishes were 
Horses. 10X5 Voyage u toe SoOcmi of ttw Sea. 
11.45 Llttia House on toe Prairta. 12X5 pm 
Ctaasic Cars. 

1.1 5 Feofluril IhiBa. Today's live match 
is Inter Milan v Juventus. 

830 FRm; TWIee Round the Daffodils. 
Comedy drama set in an isolation 
clinic where the patients and staff 
face various misadventures. Dort- 
ald SInden stars (1962); News. 

BilO Greed and (Nory. Investigating 
the massive flnondal scandals 
which have roCked the City oi 
London. Pensioners have seen 
their futures jeopardised and a 
few notable people have gone to 
Jail. But who is re^ronsible ~ the 
bankers, the businessnian or the 
politicians? 

830 The Miraculoue Metiops. The 
Royal Dump Pest Exterminator 
Company finds an unusual way of 
dealing with pests. 

030 The Cosby Show. 

730 Equinox: The Strange Case el 

CIreies. Updating last year's 
programme exptorfiw toto myste- 
. rious phenomenon. The debates 
surrounding crop circles have 
retained public attention for the 
last year and the various theories 
surrounding their origin differ 
wildly. 

830 The Royal CeOeelien. As the 

nation's largest laiuSowners. the 
royal family has always had a - 
close relationship ivlto the natu- 
ral world. The programme exam- 
ines how toe land has been 
portrayed in toeir paintings. 

830 Amerfean FootbaU. Washington 
Redskins v Minnesota Vtidngs. 

1030 Rtm: Reach lor the Sky. Blopie of 
WOrtd WBr Two hero Douglas 
Bader, Kenneth Mere playe the 
British pilot who lost birth legs in 
a plane crash and returned to 
active service after learning to 
walk on artificial limbs (1956). 

1230 FUm: A Time to Die. An 

ex-convicl’s pcmeehil existence is 
disrupted by a youngster seeking 
revenge. Gustavo Angarila stare 
in this drama scripted by Nobel 
Prize-winning author Gabriel Gar- 
cia Marquez (19B3}.(English subU- 
Ues). 

230 Close. 


ITV IIMttlOlll AS LONDON EUCffPr AT THM 
FOLLOWNIO TmSi. 


12 X 0 Gantenlng Time. 12X5 AnglM News. 2 X 0 
Certaen Thm. 2:10 WCW W ar Wwfcte Wte a ffiit g. 
2X5 Tte Anglia Mamh. 6X0 Stunonastars. SXO 
Buliseye. 0X5 Anglia News. Tixs The Young 
ftldora. 


12 XD Gartiening Tiincb 12X5 Bonier Nmm. 2X0 
Chequered Reg. 2X0 Scnttporc Skol Cup RnoL 
SXO Highway to He«Mn. 6.00 Bultsej^ OXS 
Border News. 11X5 Prisoner Cell Block H, 

cnmuoi 

12X0 Gardening Time. 12X5 Central News 2X0 
Meotorles of 1976. 2X5 The Central Match - 
Uve- 0X0 Bullsaye. 6X5 Centrel News 10X0 
Local Weather. 11X5 Science Fictiotk 

CMANNBU 

12X0 Reflections. 12X5 Lea Prancaia Chaz- 
Voue. 12X0 TefoJornaL 2 X 0 The New Adven- 
tures of Block Beauty. 2X0 Sahua. (1983) 4X0 
Bullsaye. 6X5 Channel News. 

OHAIteUlii 

12 X 0 Jeok Thompson Down Under. 12X5 
Grampian Hsadlinee. 2 X 0 Animal Country. 2X0 
Scotsport; Skol Cup Rnal. SXO Taka the Hl^ 
Road Documentary - l,000lh Celebratton. 5X0 
Bullsaye. 0X0 Scotland'e Vtar. 1X5 Grampian 
Heodlnea 11X5 Pritamr Ceil Block K 
OHANAIMr 

12X5 Bbert Stoiy Theatre. 12X5 Granada New* 
2 X 0 Granada Action wito the A Teem. 2X0 
Carteon Tima. 4X0 House Style. 6X0 Bullseya. 
5X0 Coronation Street. SXB Qraiacla Nein 
11X5 Prlaonen Cell Block H. 

NTW 

12X0 The Nature ef Things. 12X5 HTV Nawe. 
2X0 Challenge of tim Seen. 2X0 Cartoon Time. 
2X0 WCW Worfdwlde WrestUng. S.80 Operation 
AmstordanL'SXO Bullaeye. 0X6 HTV Newa. 
SCO TT MHi 

12 X 0 OH toe Page. 12X5 Beotiwid Today. 2X0 
Gian Michael's Cavalcade. 2 X 0 Scoiroerc Bkol 
Cup Final. 0 X 0 Scettond's WOr. exs Scotland 
Today 11XS The TwHIght Zona. 

T8IW 

12X0 TSW Farming Week. 12X5 TSW Nawe. 
2.00 Off tha Hook. 2.M Gus Introducaa Proetle 
Tootles. 2.40 Highway to Heaven. 0X5 B^, 
Borrow or Steal. (TVM) SXO Bullsaye. 5.00 
Cobblestones, Cottt^ and Caaties. SXS TSW 
News. ItXS Prisoner: Cell Block H. - 


12Xi TVS News. 1225 Agenda. 2X0 The New 
Adventures of Black Beauty. 2 XS Sahara. 
(1983) 4X0 Bullaaye. 0X5 TVS News. 

TVNBTBOi 

12X5 IVne Teaa News Review. 12X5 Tyna Tees 
News. 2X0 Doga whh Dunbar. 2X9 Earthmov- 
ers. 3X0 The Back Page. 3X0 Aloha from 
HawaR (1973) 5X0 Anfmal C^by. 5X0 Biil- 
Iseye. 0X0 Pfaeaa of Parkin. 0X5 IVne Teee 
News. 11X5 Prtaener: Cell Stock H. 


12 X 0 Gardening Time. 12X5 Ulster Newstime 
2X0 Farming Uiatar. 2.30 The Computer Wore 
Tonirta Shoea. (1970) 4X5 BsywMch. 5X0 Bul- 
laeye. 5X0 Coronation Straat 0X5 Ulster NeM» 
time 10 X 1 Utoter News 11X5 DanM O'Donnell. 


12X5 The Litttest Hobo. 12X5 Calendar Newa. 
2 X 0 Cartoon Tima. 215 Guya and Oolla. (1855) 
5X0 Animal Oounfry, 5X0 Bullee^ 5X0 Calen- 
dar. 11X5 From Rio to Liverpool - Paul 
McCartnoy. 


RADIO 


SATURDAY 


SUNDAY 


NBcnuMoa 

6X0 Barbara Sturgeon. 0X5 
Brian Maltiiaw. lOOO Anne 
Aobiftsen, 12.00 NIek 
|9i Banarieugh's Nmr Couitey. 
1X0 Beytm Our Ken. 1X1 
The News Huddllnes. 2,00 
Ronnie Hilton. 200 Steve 
Race. 4X0 BiUi (team. SXO 
CInama 2 8 X 0 Sereanpiay. 
0X0 Bob llolnosa Raquoste 
the Pleasure 7.00 Back 
Numbers. 7.80 Mario di 
Marco ^igs. BXO A Special 
Evening with Petula Clar 2 
9X0 Easy Does 2 10 X 0 The 
Arts* Programnie. 1205 
Ronnie Hilton. 1X0 John 
Terren. 4.oo Barbara 
Ssirgeen. 


BBCRADIOB 

5X5 weather. 

7X0 Racorti Review. 

1X0 News. 

1X5 LutthsMa Festival of 
Baroqoe Mitshi ISSS. . 

2.30 Prokofiev. 

3X0 Vienna: The 
PMiharmonie Yeere 
1042-1082 

5.00 Jazz Record Requerto. 
SXS Third Opirrion. 
SXOGhopla 
7.10 Juihia Caesar. 

10 X 0 Words. 

10X5 Camden Jazz FestlvaL 
1230 News. 

12X50052 


SXO Prayer for the Day, 
7X0 Today. 

SXO News. 

SMSpoftoiK 
230 fireakawsy. 

10X0 Loose End 2 
lIXSThoWeekin 
Woa t mi n ato r. 
flXOEurapMto. 

1200 Men^ Bex. 

12X5 The News Quiz. 

tX 0 NeW 2 

1.10 Any Questions? 

2X0 Any Answere? 071-580 


BBeMDI04 
6X0 News Briefing. 

210 Tlw Farming Week. 


2X0 Saturday Playhous 2 
345 The Ice Cream Man 
ComettL 

4.00 You Don’t Have to work 

toeeMadHar 2 

4X0 Science Now. 

6X0 Tha Living World. 

5X5 Tea Junction. 

5X5 News and SpdiN 
Round-up. 

225 week Ending. 

axoAdUtt 
7M Kaleidc 
TXOCiOMie! 

256 Vtorfc Talk. 

220 Music In Mbtd. 

9X0 Ten to Ten. 

10 X 0 Netn. 

1215 The Great Shark Hunt 
1245 Short Hletory cl toe 
CeM Shower. 

11X0 Mirrored in Music. 
11 X 0 The MUea and Millner 
Show. 

1200 News. 
i2X0ClQsa. 


BBC RADIOS 

200 World Service: 


Newahour. 

230 Weekend EdWen. 
230 Get Set 
1039 Talee el the Texas 
Rangare. 

11X0 Gel 

12X0 Sport on 4 Plus 1. 
1230 Sportscall. 

1X0 Sport enRve. 
«X0Si»D8ix. 

7X0 Le Top. 

280 Afro^ Weridwkto. 
1218 On toe Level. 
12XaCtoS2 


WORLD SSRVICE 
BBC tor Europe can be 
rennirari In wettem Europe 
00 Medhim Wave B48 kHZ 
IN Ota feBowtog times 


S.45 Programmes In 
German. 8X0 Europe Today. 
7X8 News; Ths World Today. 
7X0 Progra mm es In French. 
200 Newsdeok. SXO People 
and Politics. 5X0 Nevus; 
Words of Paito: A Jolly Good 
Show. 

10.00 News: Business 
.Report Worldbriet. 10X0 
Peraonol Ifiew. 1045 ^rts 
Roundup. 11.00 News 
Summary. 11X1 Jazz New 
And Then. 11.15 Latter From 
America. 11X0 Waveguide: 
Book ChoiCK From The 
WeeWtas. 12X0 Newades2 
12X0 BBC English. 1245 
Mlttagsmsgazln: News in 
German. 1X0 Nsws; Words 
of Falto. 1.15 MuUitrack 2 
145 Bpeits Reundu2 200 
Ne wa ho u r. 


3.00 Club 648. 8.1S 

Sportawerld. 4X0 News: 
Spemworld continued. 5X0 
News: BBC English. 5X0 
news Haadines In FrenWi, 

5.30 Programmes In 
German. O.OO News 
Summary: Omnibus. 230 
Progra mn ias in French. 

7.00 Newsdesk. 7.30 
Pregrammea In Gennan. 
8X0 Navra; Personal View: 
Words Ot FaKh. oxo Europe 
This weekend. 8.58 

European Sports ttew2 10,08 
Newshour. 11.00 News; 
Meridian. 

11.46 Sports Roundup. 1200 
News: WcHita cf 
Choics; A Jolly Good 9iow. 
1X0 Newsdesk. IXO The Ken 
Brvee Show. 2X0 Newsdesk. 
23) The EvangMIeals. 3X0 
News: News Jtoeut Britain. 
215 Spona Roundup. 

3.30 From Our Own 
(torroopondORL 3X0 Write 
On.4XONflW2 

CUSSICFM 
200 Sarah Lucas. 

200 Classic CD Chart 
Rundown. 

1200 Petroc Trelswny. 

3X0 Adrian Love. 

200 Classic Amerie2 

7.00 Introduction lo the 

Opera. 

moo Classic Quiz. 

12X0 Andre Laon. 

2X0 CIsoMc CO Chari 
Rundown. 

3X0 Andre Leon. 

4X0 Clasaie Amerfca. 


BBC RADIO a 
7X0 Don Moelsan. 9JI5 John 
Sacha. 1200 Desmond 
Carrington. 200 Benny 
Green. 3X0 Alan De2 4X0 A 
Tenor Sang. 4X0 Sing 
Something Simple. 200 
Charlie Cheater. 7.00 
Richard Baker, oxo Sunday 
HaM Hour. 0X0 Alan Keith. 
10.00 Radio 2 Arts 
Programme. 1205 Nick 
Barndeu^'s New Country. 
1X0 John Terren. 4X0 Alex 
Lmte, 


BBCRADWa 

8X5 Weatoer. 

7X0 Suiday Morning 

Concert 

9X0 News. 

215 Brian Kay's Sunday 
Honting. 

12X0 ^rit of tile Age. 
1X0 News. 

1X5 Replay. 

1X5 Herbig Canduete 
Brehine. 

2X5 Brindisi Quaitet 
235 Vespers. 

4X0 Nortko Ogawa. 

245 The Myet^ of toe 
Rosary. 

UO Housmart and Hein 2 
7X0 Elgar's Carsctacus. 
235 Sunday Play. 

11X6 Music In Our Time. 
1220 News. 

1235 Ctese. 


7X0 Newa. 

7.10 Sunday Papers. 

7.15 The Living World. 

740 Sunday. 

8X0 Sheila Hancock. 

200 News. 

2i0 Sunday Papara. 

215 Letter tram America. 
230 Morning Sarvfee. 
1215 The Arehera. 

11.15 News Stand. 

11X0 Pick el the Wea2 
1215 Oe^ island (Hscs. 
1X0 Tha Wbrid Thb 
WeekaM. 

2X0 Gardeners' Question 
Tlm2 

230 Sunday Playhouaa. 
4X0 Analysis. 

447 Treasure islends. 

SXO Kershaw On. 

5X0 Pe^ Plaasel 
200 Six O'Cleek Nawa. 

2 lST 1 teVnfao 2 

6X8 EurophOe. 

7.00 in Business. 

7X8 BookohelL 
8X0 Opinion. 

230 Enterprises? Awards. 
200 The Natural History 
Programme. 

280 Special AsslgnmenL 
10X0 News. 

1215 The Hinge of Fate. 
11X0 In Cemmliiae. 

11X0 Seeds oiFalih. 

1200 News, 

1220 Close. 


B 8 CRADI 04 

200 News Briefing: 

210 Prehida 

8X8 Morning Haa Broken. 


BBC RADIOS 

200 Wbrid Sarvica- 
Newshour. 

230 Weekend aaton. 
230 Whoppers. 
lOXO Johnnie WaOter. 


11X0 Fantaay Fooiball 
League. 

12X0 Sunday BrundL 
140 teen Fennn. 

2X0 Kitchen CaMnet 
2X0 Room 101. 
SJO&mdayS^ 
CXOWalMng In Big 
Footetep s . 

230 Education MMtara 
7.15 Hew We Lived Than. 
7Xa When In ItiUy. 

IM ReeM French. 

1X0 DeuM Express. 
OXODragnsL 
200 Club Clasa. 

1210 Aarou toe Une. 
1200 Ctose, 


WORLD sonnee 

BBC fer Eoropa can ba 
reealvad ta Western Burepe 
on Msdhw Wave 040 UB 
(48am| at tiia lollewlita Onto 
BSTi 

BXO News: Letter From 
Amerlea 0X0 Programmes 
in- French. 7.00 Nowsdesto 
7X0 From Our Own 
CorreepondenL 7.50 Writo 
On. BXO News; Words of 
Falto; Classics wifi) 1^. 200 
Nows; Business Review. 

215 Short Story: Lau(^ tor 
M 2 9X0 Folk in Britain. 240 
Speris Roundup. 10X0 News 
Summary; Scimee in Aellen. 
10X6 to Praiss Of Obd. 11X0 
Newadeak. 11X0 BBC 
English. 11.B News and 
British Press Review In 
German. 

1200 Plv ef the Week; The 
Shape of too Table. 2X0 
Newa Summorv. 2X1 Abets 


Face. 2X0 Anything Gees. 
3X0 Naw 2 215 Concert HelL 
4X6 News; News About 
Britain. 21S BBC EngIJsh. 
4X1 News Headlines In 
Freneii. 4X0 Pregrammes In 
Gorman. 200 News and 
Business Review. 

5.16 Club 648. 5.38 

Prograitiffles in French. 200 
NeiHdssk. 6X0 Piuyiaioiiies 
In German. 0X0 Nawe; Fete 
In Britain; Wbrds ef Faiih. 
230 Europe Tonight 0X0 
Newshour. 10.00 News; 
Meridian. 10.45 Sperts 
Roundup. 11.00 News: 
Buslnses .Review; Classics 
whh Key. 

12X0 Newsdesk. 12X0 in 
Praise Of God. 1X0 Nowo 
Bwanory; In Their Etement 
Water. 145 Ths Devirs Tyill. 

2.00 Newsdesk. 230 
Compeeor Of The Month: 
Geo^o Froderleic HandeL 

3.00 News: News About 
BrtWn. 215 Bperte Rburtduto 
3X0 Anything Goes. 4.00 
World News. 

CLASSIC FU 
0X0 Sarah Luce*. 

200 Clasaie Roinanee. 

1200 CD Roquet 
2X0 Getebrtty Choice. 

2X0 Robert Booth. 

7X0 Book Browse. 

200 Cfassle FM Coneart 
1200 Suriday Niett Out at 
Smonansity '2 

11.00 Contemporary 

12X0 Abdre Leon. 

2X0 Ciassie Romance. 

8X0 Andre Leon. 
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CHESS 


MICHAEL ADAMS. 20, the 
UK’s youngest grandmaster, 
could soon be established 
among the world’s best. 
Adc^, who won at Brussels in 
the summer, is today a semi-fi- 
ns^ in ^ £3^000 Inteipohs 
InsuRince knock-out at TUhurg 
whm more than a hundred 
GMs competed. Pairings are 
Kainsky V Gelfsnd (By^o- 
russla) and Smirin (Israel) v 
Adams. 

The top seeds Earpor, Ivan- 
cht^ Shor^ Anand and Tim- 
man were eliminated wbUo 
Adams smoothly dispatched 
hlb onfonents. Blessed with a 
cool tempmnmeut and a Ea^ 
poidan fbding for ideal squares 
for his pieces, Adams dtsclafans 
world title amUtiotis but his 
own results may persuade hiiQ. 

^ control of this week’s 
game is imptesriYe. A space- 
f fatwtwg queen's side pawn 
advance Batches to the cmitre 
then, wiOi a neat rook sacri- 
fice, to ^ opponent’s king (M 
AdUDs, Whtt^ E Sveshnikov, 
Black: InterpOlis 'niburg 1992). 

ld4d52BgSc68e3Qb6 4 
Qel Bfo 5 103 Nd7 6 Nbd2 e6 7 
04 NgfB 8 Bek ha 9 Bf4 Be7 10 
c5Qd8 11b4Ne412fi3gS18 
Bli2 ho 14 NeS NzeS 


IS BxeS f6 16 Bh2 MiedS 17 
QXd2 Ef7 18 Bg3 Qd7 19 h4 g4 
20 a4 Bd8 21 Bd3 Bsda 22 
Bc7 23 (M) Sg7 24 b5 
Bxg8 25 fiegS be 26 Bael Rac8 
27 Be2 phrifi 28 Eb2 csbS 29 
axbS Bc7 

30 Bal RbB 31 c6 Qe7 32 e4 
BdS 38 Rel dxe4 34 Bze4 Qd6 
35Qe3Se8 36RQQdS37Re5! 
tseS 38 ^-i- Eb7 39 QahS+ 
Kg7 40 QzeS exd4 41 QfS-i- 
Eh7 42 Rf?+ Bxf7 48 QKf7+ 
Rerigns. 

CHESS No 946 
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b e d e f g h 

tako in board White mates in 
two moves, against any 
defence (by J Iiteybew. The 
ProUemist 1992). 

Solution Page XXIV 

Leonard Barden 


BRIDGE 


Today's hand comes from 
rubber bridge of h^ standard; 

N 

4 A75 
4 E Q 10 5 
4 A JIO 
4Q106 
W B 

4 Q J962 4 K 10848 

V3 48 

4 764 4 Q92 

4AJ74 49882 

S 
4 

4 A J97642 
.. 4 K 8 5 3 
4K5 

With both sides vulnerable, 
North dealt and began tiie bid- 
dittg with one no trump. South 
remonded with three hearts, 
and North rebid four dia- 
monds. This cue-bid accepted 
hearts as trumps, and shciwed 
the diamond control. South 
now Introduced a Blackwood 
fbnr no trumps, and after 
North showed two aces, bis bid 
of six hearts concluded the 
auction. 

West led the queen of spades. 
Ruffing the (gening lea^ the 
dedarer phamed to operate a 
Horton’s Fork Dilemma, but 
which rififendM* riiould be the 
Intended victim? Deciding to 
^ay East for the club aoe, be 


crossed to the heart queen, 
returning the six of clubs. 
West, Itowever. took the king, 
and shrewdly led back another 
dub, which forced declarer to 
take an early dedsfon. South 
played dnmmsr's queen, and 
eventually guessed the dia- 
mc^ fin^se wrong, and went 
one down. If South wins trick 
two with his heart knave, and 
leads the dub five. West will 
be caught in the Horton's 
Fork. Should he duck, dum- 
my's queen wins, and South’s 
l^ig is discarded on the ace of 
spades, and the contract is 
s^. 

Though the aesthete would 
like to pull off the Morton’s 
Fo^ - Fm sure I would have 
faifen f(»: it myself - the best 
line, 1 think.is to rdoct it. 
South most win the spade 
qnemi with dummy’s ace, dis- 
carding his club five, ruff a 
spade, and cross to the heart 
queen, ruff the last spade, and 
lead the Mng duto. If East 
wins, that is end of story; if 
West wins, he must return a 
club, and South has a free 
fine^ of tia 10, as well as the 
diamfmd finesse. Two chances 
instead of one. 

EPC Cotter 


CROSSWORD 


No. 7,985 Set by CINEPHILE 

A piize of a classic PeUkan Souveran 800 fountain pen for the 
first carrect sohition opcsied atwi five nmner-im prizes of £15. 
SohiHoiis by Wednesday November 4, utA rirgd Orossword 7,S^ 
on the envdope, to the Financial ‘nmes, Number One Southwark 
Bridge, London SEl 9HL. Solnthm (m Saturday Novmnber 7. 



Nanw 

firiilreaa 


ACROSS 

1 Firm*a limit on German street 
frader (12) 

10 K eovere tha head from the rah 
(T) 

11 Whan October comes back 
round, down vrith ttm Mexican 
sauce! (7) 

72 tnavlduatergroapTHO 

15 Child remold from gathering 
with guns? (8) 

16 Ifieasure of print in half of com- 
peaitor’s work, the fool ( 10 ) 

16 Beast of burden, ploasibly 
expecting a tell (4) 

19 Bird made of hay? (4) 

20 Dark lunar plahs whose inhabit- 
anta are arrested (2Q 

22 Reprove a twndsome person 
who has a day inside (ffi 

ao Capital article miaaing, start ol 
high lever (5) 

26 Artetoeret explccfinp oreretoo (?) 

27 New measure taken as quh^ 
as possible (7) 

20 Ghosts, with emtsalom lor 
errora. imitate an atkalytical aei- 
enee(l2) 

Dovm 

8 Greek character, funny when 
beheaded and not reaurraeted 
(?) 

3 Inquisitive trapper with a stutter 
sent up by post (8) 

4 Critieiae tor frequency or price 
(4) 

5 Not au fait vritti where a throwMn 
comas from? C3.2X) 

6 Thormodynarnlc function in ttw 
same pim in Shaw (Eg 

7 Put back whafo left on deposit 

(7) 

8 Be hoonalstent taMno a bit of 
meat with frwoh dothos (4X.5) 

9 (tooked rwMst (or neat, the only 
ones tha cuckoo knewo (6,7) 

14 Address to a faint that’s 
ahimmorlng ( 10 ) 

17 Definite plan (br tin camp I enter 

(8) 


18 Achieve llmlta with a needle (7) 
21 Get beck Into ahepe when Rog- 
er's shaken up (7) 

28 Prompt first of girls to go in 
naked (5) 

25 Order Id depart on foot say (4) 

Solution to Puzzle No.7,884 



Solution and wranocB of 
Puzzle No.7,973 



P.A. Kemp, Claytan West, Hnd- 
det^eld, Yorkshire; Mrs A. 
Chisholm, Birfcdale, Mereeyside; 
M. Haluutt, Leicester; (3.M. 
Holmes. Tanbrhjte Wells. Kent; 
A. IDtto^^sydaoo, L. 
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“1 THINK ..." 
said tbe caiier to 
the Radio Pro- 
gramnie CaU Nick 
Ross, rather opti< 
mistically. 

“I think,** the 
voice eventnally 
conthraed," that we 
need a ceotrallf planned eoooomy." 

said R^ on the ball as 
ever, **l take it 70a are a Labour 
Party supporter". "Certainly not," 
replM the caller, indignantly, "rm 
a Oonswalive voter." 

Later in tbe prograame, which, 
oatiually, had chosen the pit clo- 
sure programme as its topic of the 
week, a fUUy-fledged member of the 
Conservattve Party called in. It was 
another woman who thinks. This 
mie thoi^t it was a disgrace that 
we were Importing "cheap coal 
from foreign countries like Colum- 
bia" instead of using more 
dve British coal. 


FINANCIAL TIMES WEEKEND OCTOBER 24/OCTOBER 25 1992 


T ories who want a five-year plan 

Dominic Lawson unearths a strange phenomenon: loyal Conservatives who oppose the free market 


"But that is the way markets 
work" replied Ross, a paragon of 
patimice. "Tou are in fovour of free 
markets, aren't you?" 

"Not if it means impoiiu^ cheap^ 
foreign e^." the Conservative 
jParty member shot back. 

One b^ins to see in what way 
the Conservative Govemmmit has 
lost touch with its supporters. It 
has foiled to recognise that its own 
people are socialists under the 
airSit And who can blame John 
Mafor or Uicbari Heseltine for sudL 
a monumoitaL miscalculation? Cer- 
tainly not I, who can stm see the 
brown stain on the carpet when I 
spluttered the contents of a ciq of 


tea triiile listening to Nick Boss's 
interiocntors. 

But, as Samuel ftitbm pointed 
out in an outstanding ar^e in 
Thursday^ Financial Tmes^ it fo 
not just confused Conservative 
coontrywomen who are suddenly 
easing some sort of state-rigged 
plan of national salvation. 

**81081 dispiriting of all," ho 
wrote, "iudgtaig by the letters 
colanm, is the namlier of business- 
men wbo ei^ect ecmimnic lea^ 
ship from Govenunent, as if ^ US- 
were a sini^ concem maTwgpd by 
a Whitehall Caspian. Wbn will 
they take a lesson from their Ital- 
ian conntaparts and look for aalva- 


tion at their own hamis?" 

It is p^cnlarly astonishing that 
the pioblems of the coal Tnming 
industry should Imve led busoess- 
men and Conservative MPs (fre- 
quently the same thing) to call for 
a National Strata For Snergy. ft 
is precisely such a strategy whidi 
has got tile coal Indostry Into such 
a ternmal mess. 

lite strategy was that at least 20 
per cent of Britain's generating 
capacity s^nld be nnellnr, never 
mind tee price. And whereas the 
loos making coal mines on 
Heseltine*s hitndible disappearing 
hit list are said by the Present d 
the Board of Trade (based on ■ftiwg 


very firiiy mathematics) to be cost- 
ing £i00m pounds a year, tbe 
nuclear electricity generating 
industry cost Britain's taxpayers 
almost )tl.3bn pounds last year. 
?ntiioat "A National Entfgy Strat- 
agj” this would never have hap- 
pmied, and most lik^ there would 
have been more minos and fewer 
nodear engineets in employment 
Bui now industrial five year 
plane - what ftnnn^I BltttaD aalfc 
tbe “snake cures for depression" - 
a» ba^ a The Dideperi' 

dent newQieper, pnrveyofr of snake 
oU cores to tiie gmitry, has come up 
srith a “a ten point plan for 
iiaHftwat recoveiT". (Why is it 


alv^ ten? Perhaps we need only 
nine points. Or maybe we could do 
with IL) Natunlly the Ind^teaderU 
says that the Government must 
(p^ nnmbw twok "push ahead 
with major toad and rail projects" 
and (potat numbmr three) “revive 
tile housii^ raatket". The costs of 
these measmes are not qwdfied, 
althon^ it seems Ukdy that tiie 
Govenunmit vrill find it very diffi- 
cult to tand through tiie mark^ 
even its essting expenditure plans, 
lovoiving tiie bonowfug nest year 
of £45bn pounds. No, Hr Britten is 
lil^t, our bushiesses must look to 
tiiemselves for economic salvation 
and success. 


User Friendly, 
but only up 
to a point... 

Michael Thompson-Noel meets owner Bill Gredley 

T WENTY-ONE entrance to StetchwiMrth Park lot of people wbo can ^ it, hn 
years ago I stood in Stud. 1 stopped the car at a big they tend, to follow tcaditiona 
the grandstand at white gate. It opened electron!- hn^ wbmeas 1 do t^hfng g ^ 
Epsom racecourse cally. In 1 ventured, nursing ferently. There is a certali 
and watched Mill my car over the sleeping amount of lock in it as wi^” 


T wenty-one 

years ago l stood in 
the grandstand at 
Epsom racecourse 
and watched Mill 
Reef, one of the century’s 
greatest racehorses, dash to 
victory in the En^ish Derby. 
At tbe end of that season - 
1971 - I and hundreds of Mil] 
Re^s fans dew to Paris where 
Paul Mellon's champion sewed 
his most famous victory in 
Loimriiamp's Prix de I’Arc de 
Triomphe, tbe world’s greatest 
horserace. 

Mill Re^ has departed. Re 
has gone to the paddock in the 
sky where he listens to cries- 
ti^ birdsong and watches 
beautiful cloudscapes ewnpose 
and recompose themselves, 
morning and night, above tbe 
marble-bright stable reserved 
for Turf L^nds. 

Gtme, but not forgotten, for 
Mill Reefs genes still whin 
round racetracks with gracriul 
athleticism, and will do so for 
centuries. Seven years after 
Mill Reef won at Bpe^ one of 
bis sons, Shirley Heights, also 
won the English Der^. Seven 
yeans after that, one of his 
sons, sup Anchor, won the 
EngUsh Derby. And seven 
years after that, in June 1992, 
one of Slip Anchor’s daughters, 
a bay dUy named User 
Friendly, won the English 
Oaks, the distaff equivalent of 
the Derby, as part of her 
lead-up to her second-place fin- 
ish. beaten a scant oe^ in the 
PrU de I’Arc de Triomphe 
three weeks ago. 

To breed and own a race- 
horse like Mill Reef or User 
Friendly is one of the rarest 
distinctions in sport. Many 
have tried. They have spent 
colossaHy. But their money has 
eviqxiiated. In the hikory of 
the racehorse - also known as 
the thoroughbred - untold bil- 
lions' worth of time, gwu and 
patient endeavour has been 
lost down the drain, Qui^ to 
the winds, in the efE^ to pro- 
duce champions. Ex(dauation: 
no one really knows why one 
racehorse rnns faster U«n 
anottier. 

To find the man who bred 
and owns User Friendly I drove 
north from London to Newmar- 
ket, through Six Bottom, 
ri^t at tim roundabout to the 
village of Stetchworth, left into 
Church Lane and up to tiie 


entrance to Stetchwmrth Park 
Stud. 1 stopped the car at a big 
white gate. It opened electroni- 
cally. In 1 ventured, nursizig 
my car over the sleeping 
policemen timt are one of the 
milUonaire-halimarks of big- 
scale racing estates, from New- 
mariiet to Normandy to blue- 
grass Kentucky. Fountains 
piflfthflri languidly. Everything 
shone immaculately, ^rious 
money. 

Extremely serious money. 
The owner of Stetchworth 
Paiic, where User Friendly was 
bom. is Bill Gredley, a mild 
and modest EngUshman, 59, 
whose privately-owned Unex 
Group property, oil and gas in 
Canada, local bus companies, 
etc), has assets, he told me, of 
about ZLOOm • suitable unde^ 
pinning for a racing empire of 
170-180 horses, including 
mares, stallions, foals, year- 


7 have a different 
approach to 
breeding. We tilt 
at windmills' 


lings and horses In training. 
Totalling 1,000 acres, Stetch- 
wortb Park is probably the big- 
gest non-Arab-owned racing 
operation in Britain. 

Recently, BUI Gredley called 
for a one-day boycott of raring 
by owners to protest at low 
levels of prize money. He with- 
drew the call last Tuesday. Bin 
Gredley started in racing in 
the mid-1970s when be was 
farming jn Hertfordshire and 
decided to buy a couple of 
mares. From there, things 
grew and ^ew. Had his suc- 
cesses, especially with User 
Friendly, exceeded his fondest 
expectations? 

"With the number of horses 
that we’re rvumlng, and with 
our br^dlng pit^rmnme, we'd 
be disappointed if we didn't 
breed a Groim 1 winner (the 
hi^zest category) every year. I 
know it is difficult, but we've 
gone close with a lot of other 
good horses, not just User 
Friendly.” 

Can anyone breed champi- 
ons? "No, I don’t think th^ 
can. 1 think you have to have a 
feel for tbe horse. You have to 
have some empathy. There’s a 


lot of people who eon do it, hut 
they tend, to follow traditional 
hn^ whmeas 1 do tbfng B 
ferently. 'There is a certain 
amount of lock in it as wriL” 

Was his raring self-financ- 
ing, or was he mtwfa m tTy pouz^ 
mg money into it? 

"No, not really, lest year our 
prize money <tflrning» were 
about £400,000. This year, 
mainly with User Friendly, 
we’ve got nearly fiaoojNO. And 
we sell horses at the sales. We 
sold one the other day for 
40QJK)0 guineas (£^000), a frill 
brother to User Friendly. And 1 
suppose if we wanted to seU 
User Friendly herself we would 
get an enonnoos sum Ibr her. 
We take the view that eveiy- 
thiwg is for sale. We an a bn^ 
ness, and sensible effera are 
always oonsldered." 

i asked: “How much is die 
worth? Is she worth the £L2Sm 
that I guesstimated in the 
WeeJt^ FT the otto day, or 
more?" 

Bill Gredley smiled. “1 read 
your piece. I think you were a 
bit low", be said. "Fbr a start 
she’s now going fOr the Japan 
Cup in Tokyo on November 22, 
and that could be worth 
£7SQJN0." In addition, she stays 
in trainii^ next year, when she 
could win anything up to or 
over £lm. Although her owner 
would not say, for reasons of 
commercial CTiitfo", it u clear 
he thiidss that User Friendly Is 
easily worth £2D-plns. 

Was User Friendly weD? 

“Very welL In tiw Aze she 
lost 12 or IS fcilae, but put the 
weight straight back on. She’s 
a wonderful horse to train 
because she has a run, she has 
a wed’s zest then she does 
two or three bits of work and 
she’s off again to the races. 
The only raw exerrise she's 
really getting is in to races. 

“Next year she’ll be better 
than ever. She has improved 
wttii every race. She’s the most 
remarkable filly. She’s got sta- 
mina, speed, temperament and 
manoeuvrability. If she had 
won the Are it would have 
bemi a furytale, but we were. 
happy being second. 

"User Friendly has oome at a 
good time. Bfy wife died two 
months ago after a long illness. 
It was a traumatic tim^ and In 
a strange way User Friendly’s 
success helped Sara towards 
the end. User Friendly helped 








Thorou^ibrad tMm: foehav fieorga DuKMd, Usar Prlamfly, BSI Qradlay and his son Tbn In flis winnar's endosurs 


to softmi our soirow and keep 
everyone busy* 

1 asked Bill Gredley what 
qualities he brought to the 
business of producing race- 
horses. 

“I comtoer ntyseif a judge of 
a horse,” he said. "1 (to’t rely 
on others to do my bcylng, so 
in that sense 1 am my own 
man If 1 see a good horse, Til 
buy ii, thoo^ not for a lot ri 
money. The idea Is not to 
spend big money. I totve a stud 
maTuppr here. We talk about 
oonfonnation and so on. but I 
sort out tin matings mysriC. 
We have a tr aining establish- 
ment here as well as tiie stud. 

“EvetyUui^ is cost-effirienL 
What we do is find (Hit the 
go^ ones and put them into 
traixnng. Tbe bad ones we sift 
out here, ft's very che^ to do 
it that way. That’s something 
we started last yew, and it’s 
completely new, an innovation. 
We can have up to SO year- 
lings. If you find four or five 
out ri 30 worth sendtog to an 
outside trainer, youH he very , 
happy. I 

"There Is a lot of traditfon in 
horse racuift and people tiitnk 
one should carry on in the 
tunetoiouRd way. But 1 don't 
subscribe to tiiat I have a dif- 
forent approach to breeding 
and caring. We tilt at wind- 
mills, and have been vmy suc- 
cessfril in doipgso. 

“Tm not one for yachts or 
too murii Irisore. I get pleasure 
from seeing the horses, work- 
ing them, handling them, 

tallrfng to 

them. Ifa something you don't 
just acquire overnight I get 


satisfaction from the fact 
that we're reasonably success- 
ful, and like most otto things 
it has to pay for itsrit ff we 
were to run at a loss, like any 
other business we would have 
to cut back. Tm not saying we 
run it at a great profit, but we 
are certainly keeping our 
hoiiriB above water." 


I asked BQl Gredlty If he was 
highly competitive, the way 
that many owners are. 1 don’t 
think so. I’m very laid back, 
very lelaxerL I’m not someone 
who must win at all costs." 

Did British racing need mote 
prize money? “Yes. It used to 


But things have moved on. ft 
now costs. I suppose, an aver- 
age of £20.000 to buy a horse, 
and another £1BJ)00 a year to 
train and race it. which is a lot 
of money. I know that you 
don't haoe to buy horses. But 
people do. and that is why 


be the Sport of Kings, and peo- there is a sport. There must be 
pie didn't worry about cost, more prize money. 


Here is my three point plaiLtoie; 
rimpkeepeis to offer bettw serv^ 
and to eacoazage their assistants to 
match Continental stand^ of 
helpfulness and interest. Tw« ^ 
businesses to ensure that thalr 
company's tdeplmnes are answered 
promptly and effidentiy, anjahove 

abandon the practice of nninell- 

ing mnsie down the ears w 
would-be customers- Three: w 
to ask their customers 
“is there any way in whlrii our 
product or our service could be 
improved" ratiier than wait to 
told ttot tivty have lost tbe con- 

I have a feeling that this strat- 
egy, if ai^lied, could stimniate the 
^nmny without addh^ to the bm^ 
den of the Barinnal debt At tiie 
very feast it should diminish tiie 
n flHftwgi ^mun. Perhaps 1 should 
surest it to mde Boss. 

■ Domirtic Lawson is SdiWr of 
The SpeOator. 


‘There are, and always will 
be, a nilnority of owners 
who would race for nothing. 

the others need some hope 
that they’re going to get some- 
thing baric firom their racing- If 
you don’t them that hope 
they’ll drift out and raring will 
go down and down. It will be 
counter-productive for tbe s^v- 
ermnent" 

Although he doesn't use the 
strike wont Bill Gredley called 
for a one-day strike by owtos 
for higher prte money. “Ihe 
owners m^ht to instruct 
trainers not to enter thefr - 
horses for a particular Bfonday. 
Just once. Just to demonstrate 
what woul(l happen if the bet- 
ting riums dito't have hotee 
racing. Horse raring is an insti- 
tution, quite unique. The 
money racing needs should 
oome fnnn tbe turnover tax bn 
betting, at present 7% per cent. 
The government is getting 
£320m in this way. If th^ don't 
keep ra(ung pomp-primed < by 
pitting more of the betting tax 
ba^ into tte industry, I can 
see that their take will go 
down to flSOm.” 

“But there are thousands of 
races." I countered, “and thou- 
sands cd horses. Never have 1 
entered a betting shop or 
opened a newspaper and said: ' 
'Blow me down, there aren’t 
many horses to bet on today’.” 

Again Bill Gredley smiled. 
“You mi^t have to reconsider 
that next year", he said. 
“There's nobody buying 
horses. Trainers haven’t got 
orders. And that is a forewarn- 
ing of what is happening." 

WiQ be ever breed another 
User Friendly? TH be disap- 
poin^ if 1 don’t,” he said. "I 
consider myself a young man 
at this game.” 


e/e 



Why Rome’s mosaic succeeds 

Christian Tyler admires Italian self-confidence 


I T 18 SAID that the bai> 
barians were overawed 
when they descended on 
Rome for their regular 
pillage. We. tbe latter-day 
Franks, Huns, Norsemen and 
Celts, are not so mimh over 
awed as intimidated by the 
Eternal City. We come in a 
spirit of pilgrimage, not pil- 
1^, crossing the Alps to be 
dazzled by the liberated 
by tbe life and cowed by tlm 
monuments of the emperors 
and popes. 

Even at this time of the year 
when Ughtning flickers behind 
the seven hills and the city 
steams in daily downpours we 
are to be seen swarming 
through the streets. At the 
head of each patient flock 
marcbes a drover, an umbrrila 
held aloft in plare of a shep- 
herd's crook. When two Docks 
coUide and merge there are 
bleats of alarm from some of 
the old wethers, afraid of 
becoming detached and maybe 
lost for ever. 

Shoulder to shoulder, nose to 
tail, tbe pilgrims plod through 
tbe Vatican galleries: they 
shuffle dutifully past sculp- 
tures, tapestries, busts, urns 
and frescoes until, more dead 
than alive, they are squeezed 
throu^ tiie last narrow door- 
way into that sublime ctdlect- 


iiW ring, the Sistine ChimeL 

Our puritan decency may be 
shocked by the pagan 
extravagance of Rome’s 
religious art But our blood is 
certainly heated by the 
sensuality of a Michelan^o or 
Bernini nude, by tbe sight of 
strot% mazbte fingers pressing 
into soft marble flesh. The 
sculptor Canova is said to have 
been so excited by his port^ 
of the beautifoi Pauline 
Borghese, Napoleon's sister, 
that he would sniff her 
marbled armpit to make sure 
his statue was not alive. 

We sweat we suSa; but we 
have no choice. And the 
Romans know It They smile at 
us with pity as they 

cha rming l y ttiaomharraat us of 

ouraoD^. 

It is no good us saying tbe 
Italians have nothing but thrir 
past to be proud oL Of course - 
the economy is bankrupt, the 
government perilously feeble, 
the politicians corrupt, the 
bureaucracy a joke and the 
country be^ by geandaL the 
Roman modus vivendl is 
enoi^ to drive the punctual 
orderly northerner to the verge 
of insanity. 

But secretly we are envious. 
How do they gat away with it? 
In this atmosphere of crisis - 
and the present crisis, you are 


dally assured, is tbe greatest of 
ttem all - they should be 
going about with frirrowed 
brows, graspii^ at any straw 
tf (»ni£srt tbey can gltoi from 
tiie news buUetins. Tnfltfnd you 
see everywh^ the same old 
insouciance. A ^ass .of dry 
Marsala to wash down the 
stuffed quail? Why not? A drrm 
of brandy to finish off? Of 
course. 

Tbe self-confidence of tbe 
T taHflwn Is supmh.' One veteran 
observer explains it by sartog 
that Italy does not exhaust 
heisrif by lookto foe answers 
but fives with her problezii& It 
is the triiik of beUering that so 
long as the litUe things of life 
“oohno tone* the big issues 
will take care of themselves. 

Pe^aps that is why Italians 
have always been among the 
keenest fedfiFalista in Europe. 
If Brussels wants to take on 
some of our bigger burdens, 
than let her do so: it cannot be 
worse than tbe govenunent in 
Rome. If the foreign banks 
want to' do business here, let 
tiiem: they can only be an 
im pr ovfflBant on Whet goes on 
alraudy. After all, wasn’t tite 
(m^ial treaty staned in Rome 
and didn’t the word 
auteldiarity originate In the 
Vatican its^ 

One cannot help maldiv the 


comparison with Britain, a 
country strrvgling to remain 
in tbe first division of nations 
and psychologically still 
crippled by the low of empire. 
It Is as if Britton’s past were a 
burden to her rather than a 
cause for self-ooafideace ami 
pride, as if a great cultnral 
legacy were an excuse for 
obsessive nostalgia rather than 
a guarantee of future 
enjoyment. 

To live in a museum need 
not make you whey-feced with 
worry: on the contnuy, what is 
more comforting than to mke 
up each day mnrounded by tbe 
^rious rmnains of your past? 

With their exploding (iebt 
and collapsing politics the 
Italians have every reason to 
be afraid ri finding themselves 
beggars on the fringe of 
Eui^ And maybe, this time, 
they wilL But what matters is 
that ttwy don't see it Uke that 
Something will torn up. 

Where we northerners look 
fin: Ug problems and complete 
solutions, the Romans are 
content to piece their lives 
tt^etto from day to day, like 
mosaic. And that is why, like 
Goethe and Ibsen, Liszt or 
Mozart, we need to climb the 
Alps and take a breath of air 
on tiie othm* side. Here in Italy, 
everyone can hara his shout 


On the banks of La Charentc, France’s legendary cognac river, negtlcs a 
piduresque and much lauded cluster of buildings. Yet more celebrated 
are the foundations laid down by their moSt illustrious inhabitant-^ 
Thomas Mine. It was his genius that feshioned this ‘chai’ 
into what is arguably the world’s finest cognac house: 
the House of Hine. To the five generations that 
followed him, Thomas Hine’s original ‘code 
de qualitc’ was treated as sacrosand. So 
that, although the flacon of today 
may bear a contemporary 
date, the quintessence of 
the spirit that it 
houses, remains 
timeless. 



COGNAC IS OUR HERITAGE. 








